nt put on the property, § 
st report, the shaft was — 


ns states he is financie 
d in the property as @ | 


Nation’s| 
Business| 


The Owners 
of the C.N.R. 

Abuses 

Trets Jurisdiction 


Tariff Issue 
‘Report Wil 
Ss, rt 

WRevive Debate | 

“Sticking to Facts” 
on the Railways 


> 


Speaking for 

the Owners 

T= Sherbrooke Record, in a 
congratulatory editorial, speaks 

of The Financial Post.as “the speak- 

ing authority of those who are bond- 

holders in the Canadian National 


Railways.” 
ae een ae to wee = 
authority ose who 
S the stockholders of the Canadian 
National Railways. These stock- 
holders are the tax-paying citizens 
of Canada. The bondholders do not 
require anyone to speak for them. 
Their investments are safe. No mat- 
ter how badly the Canadian National 
Railways may be managed,‘no mat- 
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General Motors Plans © STEAMERS re 
For 15 Per Cent Gain | 


1935 Domestic Sales} 


Expect Increase of 40 
Per Cent in Export 
Shipments 


NEW CAR PLANS 


Pontiac 6 Soon to be-Shown 
and Followed by Olds- 
mobile and Chevrolet 
Models 


By Staff Editor 
OSHAWA. — General Motors of 
Canada is planning for a 15 per tent 
increase in domestic sales and a 40 
per cent gain in exports in 1935, H. A. 
Brown, vice-president and general 
manager, told The Financial ‘Post. 
Last year, export business showed 
a 400 per cent increase and the addi- 
tional 40 per cent on this increased 
total means that a very fair volume 
will be produced for this specific 
purpose, Mr. Brown. said. f 
With results from customer re- 
search showing that the six cylinder 
engine leads in popularity, the new 
season will see a Pontiac 6 in Canada. 


This model was successful in the 
United States last year but only the 
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Washington Thinks 
Ontario in U.S. A. 


Ontario is just another state 
in the Union to certain Wash- 
ington authorities, if one can 
judge from a series of letters 
recently received by the T. W, 


WHISKY FIRM 


i 7 as 
te 
MAINTAINED} 


C. S. L. Statement for| Ba 
1984 to Indicate —= 
Progress 
; 7. 
GRAIN DISAPPOINTING | 


Volume of Wheat Low This 
Year — Other_Divisions’ 
Showing Relatively 
‘Good 


From Our Own Cerrespondent 
MONTREAL--With the close of 
navigation on the Great Lakes and 
the St. Lawrence River only a few 
days away, indications are that the 
operating income of Canada Steam- 
ship Lines for the full year will 
show that the improvement noted by 

bondholders’ protective commit- 
tee during the first eight months of 
the year was'maintained during the 


balance of ¢ 
4 4 


—Drawn for The Finaneal Post by R. Kael. , 
MORE STEPS TO CLIMB 


E CORP Highlights(BIRTH CONTROL, 


SAID IMMUNE 
IN61 CHARGES 


But Warrants Issued ‘for 
--Bronfmans, of Distillers 
Corp.-Seagrams 


ter how much ‘money it loses, they 
will get their interest and dividends 
because they are guaranteed directly 
or indirectly by the taxpayers. 

But the citizensi who own the 
equity—it is an Irish equity—in the 
railway, who have backed these 
bonds, do require someone to speak 
for them. And that is what The Fi- 


nancial Post has been attempting to 


ch the dike at the do. 
Diamond drill h 3 * * «@ 


which were 150 
h at depth. Who Can End 
Trade Abuses? 


eight-cylinder model was produced 
and sold in -Canada. 


Pontiac First 


Pontiac will be the first line to be 
publicly shown but the Oldsmobile 
and the Standard Chevrolet will also 
be released before the eng of the 
year. The Master may 
not be in dealers’ showrooms until 
late in January but a complete line 
of models will be ready for the To- 
jronto automobile show in the second . 2 2 : 
week of January. aed 1 cr ) ' 1 

vies Corp., Van- Page 3 sion will be more than a regulator of 


POWER FIRM jof the week|IS MUCH NEEDEI 
DOES BETTER) rerrowonw _|FOR COMPANIES 


; ; Major European powers have’ . 
' West Canadian Hydro Re- | $<n"tne traculent Balkans tor ine| Ontario Securities Com- 
lieved of Burdensome missioner Says This 


of tension de- 
Should be Next Stép 


Es 
Ba 


ee 
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Fh 


time being. Relieving 
te re eee 


een) 
iL 


mes: 


been 


y showed a true 
pout 10 ft. Assays 


the first hole gave 


Mes its intention of continue 
rilling to prove the vein for © 
ad length. 


HE Halifax Herald considers that . he ¢ at deal of Gifficulty., = | ape oot eee ; 
eae Mounted Police for the arrest of G1} .. Ow. F mages, ae Bee came ae OD ct 20,0 : I, M. Godfrey, ¥ actions have 


the public conscience in Canada 
has been shocked by revelations be- 
fore the Business Practices Enquiry 
at Ottawa. In particular, the Herald 
dies sweat. shop conditions, . piti- 
fully low. wages, and “a deliberate 
policy of short weighting the buying 
power of the public.” 

Says the editor of the Herald: 


“Tt is the duty of public author- 
ity to deal with these conditions 
drastically and effectively to make 
a repetition of them the next 
thing to impossible in Canada.” 


This is a reasonable enough view 
and there will be general agreement 
with the démand of the Herald. But 
one difficulty, comes up. What is 
meant by “public authority”? Is it 
the Dominion that.is to end these 
abuses? If so, we may as well frankly 
face the fact that the jurisdiction of 
the Dominion government is limited 
in respect to any: matters pertaining 
to trade and commerce. 

Is it the provinces? Here the diffi- 
tulty is that the urge to remedy the 
conditions is probably less in the 
provinces where reform is most 
needed. And the provinces cannot 

finance the governmental functions 
they have already assumed. 

The obvious remedy is to strength- 
en the hands of the federgl admin- 
istration. Thete are other and more 
important reasons for doing this, 
not the least of which is the steady 
-Stowth in the financial burdens of 


ent time to make any announcement 
with regard to prices, he indicated 
that increases appeared to be in the 
offing even if they wére not brought 
into force ,;wwhen the new cars were 
released. Such items\as tires, up- 
holstery, etc. were definitely in- 
creased in price, he pointed out. 
While manufacturers were trying as 
hard as possible to. avoid price -in- 
creases, he did not see how they 
could absorb these increased costs. 


Follow Customer Research 


Details of mechanical and body 
chariges in the General Motors 1935 
line are not yet available. Mr. 
Brown indicated, however, that the 
company was following closely the 
results obtained by the customer re- 
search department. Among prefer- 

(Continued on page 2, col. 6) 


OTTAWA PLANS 
NEWDEPARTURE 
IN TRADE PACT 


Canada Aims to Earmark 


individuals d to be concerned 
ina Chao seca Ving Wael te 


ernment out of several million. dols 
lars in excise taxes. y 

Among thé individuals 
arrest warrants ae ldent issued are 
Sam Bronfman, | dent of Distil- 
lers Corporation < Ltd, 
Allan Bronfman, vice-president, and 
their two brothers, Harry and Abra- 
ham Bronfman, who are’ charged 
with an alleged conspiracy to. de- 
fraud the Dominion and Quebec 
governments of revenues. payable 
under the Customs Exeise Act. 

It is understood that Distillers 
Corp.-Seagrams, as a corporation, ‘is 
not . involved in the. charges. 
R.C.M.P. authorities stated the case 


“may grow.” i: 


Shares Erratic 


The arrests confirm rumors that 
have been common in_ financial 
circles for months. A natural con- 
sequence is that the market for 
shares has been highly erratic. 

December trading has been in 
heavy volume, with a declining 
price trend. On Dec. 10, the day 
prior to announcement of the issue 
of warrants for the arrest of the 
Bronfmans, the shares dropped to 
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more profitable in 1934 than was the 
case in 1933. Had expectations -of 
last August been realized; however, 
this division would have reported a 
marked improvement in 
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a low of 138% with volume of nearly |‘ 


70,000 shares. Following the issue of 
the warrants, the stocks moved be- 
tween 13% and 14% within two 
hours, indicating that the news had 


cial world with little time to spare 
aay tate ee ne 
section of issue. 


‘Must Balance 
Balance must be restored between 
agricultural 


tors’ Index 


been anticipated. 
Reported Liquidation 

It is reported that liquidation in 
the shares has been from 
New York, presumably on behalf of 
insiders, but no confirmation 
could be obtained by The Financial 
Post on this point. Allan Bronfman 
was reported late in October to have 
stated that the company was doing 
extremely well, and at that time it 
was unofficially stated that the 
Bronfmans had not been disposing shi 
of their 

The annual report of Distillers 
Corp.-Seagrams for the year ended 
July 31, 1934, is expected to appear 
shortly after the end of the year, and 
substantially increased earnings 
over the 1933 results are anticipated. 

It is noteworthy that in the case 
of charges brought in the United 
States against officials of 
and Distillers of Van ‘ 
company itself was invol in the 
suit. While the Dominion’s action 
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Dollars to Boost 


“Exports 
An Old Debate— a 
The Tariff From Our Own Correspondent 


7 report of Nova Scotia’s noyal| OTTAWA—The Bennett govern- 
Commission on the relations of | ment, it is learned, is considering a 
that province to. the Dominion will | new departure in the making of 


attract attention all over Canada, | ade agreements. nar : 
No doubt each of the other two} _7His will consist of making special 


$4: - arrangements for the settlement of 

time provinces, each of the/| commercial payments-between Can- 
three Prairie Provinces, and British | ada and the country with which the 
Columbia, will be prepared to echo 


trade agre- sent is made. It is re- 
many of the sentiments expressed in | garded as probable that a payment 
the report. agreement will be suggested to the 
In seven of the nine Cénadian | German government when negotia- 
Provin tions get under way for an extension 
ces there is a large body of} oe ue exi trade pact. This 
Opinion which believes that Can- treaty sauited fantacy 1, next, and 
ada’s policy of national develop-| wi) likely be renewed for another 
: ment has operated and is operating 
Primarily to the advantage of Que- 


year. 
Sep--ate Fund : 
bec and Ontario and at the cost of] . The idea behind the payment 
the other provinces. And in every 


agreement policy is that a foreign 
such argument the element in na- 


tional co’ try should set aside in a separ- ; = : : _ : 
nal policy that is mentioned first iiitao Pacific Helped : 


ate fund all ..oneys received from 
of all is the tariff. Rightly or wrong- 
r paym should be : 
ly, the feeling has grown up that <i are cought oo Can- By s C h Di ees 


Canada’s protective policy is mostly | 54, 
From Our Own Correspondent 


of benefit to the central provinces| In the case of Germany,-there has 
and that the portion of the cost of | been, since 1931, a slight balance of 

MONTREAL. — Declarafion of aj$1.50 declared in 
half-yearly dividend of $1 and a| but paid on J 


the provinces. 
* « * 
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the tariff that is paid by the other | trade against Canada. Imports have 
seven provinces is out of proportion | exceeded exports and the probable 
not only to the benefits they receive 

under ‘it, but to the benefits they 

achieve thr the mumerous 

Quid pro quo” that’ have been | tne 

Stanted to the tariffs, such as the 

Hudson’s Bay Railway, our port de- 

Velopment policy, tae wheat bonus 

of three years ago, reduced freight 

Tates, special provincial subsidies, 

loans to the western provinces, etc. 
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22% ee 


: y THE Nova Scotia Commission 
* “Seceeroscsenseepeeeeeee. | 1m a is to be taken as the sum- 

A te 7 on of the views of those who ; dir a 
seeeeesseee sreeee ee TE : Want a radical revision of the basis settle the December 6, ecordin to , ox , ?’ 4 1) , i iT ; , va! r pi OE 4 
= *f our economic Confederation, we | ; Bureau atistics, whose | $4.50 covers the ct 17,770,786, oF 26.68 

(Continued on page 2, col. 3) '§ | re shown on page 6. feclar er and | than in the first ten, 
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THE STANDARD LIFE 
ASSURANCE COMPANY 
has declared the 


ADDITION TO THE SUM ASSURED 


§ 21 | 


$1000 


AND CORRESPONDING 
CASH DIVIDENDS 












Branch offices throughout Canada 


Record Jump for British Consols 













@ Recent Price Ad) u one 
























) strict check-up on stocks and lack 


: 8 ‘caused by waste and shrinkage, | Tesults. 
5 forced. them to short-weight cus-| . One Manager Satisfied 





| of customers was also resorted to 
¥ while others admitted that’any trick 





De of the companies’ super- initiat otiations +t 
/ Visors. Alm managers had | ®¢Dt home without having given any | where taxes are low and wages com-| legal liability to man ou | done by the Montreal Better Busi-| to e neg eee 
“been Sag So avin Chonlstebt ene “ea = later brought by | petitive, another and more success-| have been supity hte ma that neis’ Bureau. He finished by an/ settlement. ee. ae ae sag oh 

shortages. pe DORR IGS Stores, ful Crosse & Blackwell business in | is something which I intend to recog-| 8PPeal that Toronto bodies of busi- | ’ » economic point of view, ‘ 
































whom some of the ex-em-/| other statements made by ex-man- is called. He is understood to be| whom 380 are small cr representation in advertisements or| as against $4,457,062 for the same - F is 

i ae had worked were examined | agers concerning grades of meat | offering business as a going concern. |are owed varying Boers ng Bag sales appeals. He pointed out that onan in 1933, an-increase of $520,- Life are laid for continuous, the market remail 
stated that the evidence given sold, etc. Allan Ross, director, outlined the|to $2,000. This last paragraph in|# Toronto bureau could work with | 374, or nearly 13 per cent, according ance’s products, 

5 apa ere history of the company to the credi-| Allan Ross’s address {s regarded-by | branch bureaus in smaller cities of . never ending service to genera- Sire net likely 
tor, wo qe So nae sw -e he | them as being the most hopeful asset | Ontario. fa missioner. a Saal Ta 

x sible that uice will be sent | C@me into erred to the un-jin the whole situation. The nominal : Sei . Canadian et 
G. Bright to Bottle to this ol oe into |conditional guarantee of dividends | assets were first reported at $205,405 a — oneness tions of policyholders and their Sie ieee coal and steel 

; industrial revoiut 


ed in Regina. Later on it is pos-! of the plant. 





To the holders of 


MONTREAL PUBLIC SERVICE 
5% BONDS 
Called for Redemption at 105. 
ee suggest re-investment in 
_ CANADIAN LIGHT. & POWER - 
3 5% First Mortgage Bonds, due to July I, 1949 
e: _ With a cash balance in holder's favour of approximately 
eight per cent. 


Bond interest requirements of Canadian Light & P. 
filly covered by revenue received under contract with 

5 ~ **Monitred Light, Heat & Power Company 
LG. BEAUBIEN & CO., LIMITED 
“> MONTREAL Caged 

Rives Ottawe Paris (France) 











W. H. CLARK-KENNEDY, Manager for Canada, 391 St. James Sereet, MONTREAL 
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Annual average price of British Consols (Consolidated Annuities) from | ~for our tariff policy can never be 
4781 to 1934, adjusted to a three per cent basis, shows that the recent |more than a compromise—to pro- 

"upward move is the sharpest in 200 years. A. E. Ames & Co., who pre-/ vide the traditional greatest good 

7‘ in London due to funding of treasury bills and inward flow of | js certain: a growing body of opin- 

‘< mervous capital. Downward moves that accom ed the Seven Years fon in Canada challen th 

“ War, the American Revolution, the Napoleonic Wars, the heavy foreign ges the pres- 

* tending of the early 20th century, and the Great War are clearly depicted. 


Price Spreads Enquiry 


- Evidence given before the Price, by the latter was entirely incorrect. 


le Spreads Commission last week con-| Ex-meat managers claimed that S d um for General Motors’ automobiles, | ances. Rectetary <Tx develop a policy to meet 

| sisted of hearing, first, a group of | they were expected to get a gross tu ] SIF Vee py ow. Prospec- a aint 
ae ~ @x-managers ae Thrift Stores, profit of as high as 33 per cent on ¥: Crosse & Blackwel (Continued om page 1) results of a survey show. Pr | ve NEST ARENT URIS MOE oR On the other ha : 
Ak P. aaa oe i. iter ood ochnbee with see die Busine Goi Concern Bein Offered b G T’, | sive them a run for their in third 
Bo: ‘ res. Un ursday &@ mpossible even with Fr ort- SS as olng Concern elng ere iV money. has been found. Radio is 

| Friday, counsel for the companies /| weighting, etc. A level of 28 per ; thee 

SS et peels & num-/| cent wea emnealiy aimed at. The een - ae Oe Without Legal Liability, “To keep crooks out of the securi-| place ahead of billboards. | 
Bait eir present employees in an| companies produced gross profi ro ; i ? if 

} effort to refute the evidence given. co of managers still employed anes ee to 330 / is to secure information about per- Britain Not Meeting : | 


ee «managers stated generally that | which showed averages of from 24 
: on : : to 26 per cent and stated that they 


> of proper allowance for shortage | were well satisfied with these Crosse & Blackwell (Canada) ;pressed with the nam 


j tomers in an endeavor to hold their/ 1... Vezina, Dominion Store opportunity to offer the assets of the | and the Crosse & Blackwell name, 


Jobs. In some cases, short-changing dino’ hehe d siderations that led to 
; ger in Quebec City, stated.| business to possible buyers. As inti- | loose: credi undreds The Ad Club ‘also listened to aj that the con “thie en ip” in the 
that a good butcher should get 28 per | mated two weeks ago in The Finan-| you es eeainer * comprehensive address by A. R.|on-payment of the June 15 in- iets wader the nai 
stallment still hold, in the British by virtue of distance fron 


-. to defraud the customer was used. 
i: w . } meat. He had often been able to get this 
3S was stated that this short-welght| ch more. M, Vezina had been | whether or not it would be possible | business. Although I have ad- | better business bureaus and a des-|that Great Britain will continue o 


t fit from i f 
cent gross profit from a shipment of | cial Post certain interests have been| “For years I have been pumping| Haskell of the treal | Better|c pinion. The note states, however, | 
oes oie . ice was going on\ with the |). Ottawa by the Commission but /to build somewhere else in Ontario,| vised that I have not the slightest | 


Clarence Scurrah, general meat} Canada. The plant in Toronto might | nize in a tangible to the extent 
Employees Say No superintendent, Dominion Stores, |e sold for other purposes in which | of my ability. I ans fot able at this | ate the fiftieth link in the chain of 

Present employees, under cross- | Montreal, denied any knowledge of | this factor would not be prominent | time, or until I know what disposi-| business bureaus existing on this Above 1933 Level 
examination of company counsel, | short-weighting. Said efficient man- b 
Stated that they were never party | agers could obtain sufficient gross 
to any short-weighting. Managers | profit to give satisfaction. Denied 





Wine at Regina, Sask. | wine. Employees will number 25. 
T. G. Bright & Co., Niagara Falls,; The company sent to Saskatche« 
it, are establishing a bottling} wan Liquor Board 90,000 gallons of 
plant in Regina. Wine will be/ wine in the first ten months of 1934. 
from Ontario in bulk and} This encouraged the establishment 
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Let no one think that these issues Press dispatch which gives the det- | 7° first rel Pree go  Fones of Leeds 
are going to be quickly disposed of. icit for last year at $56,000,000. 4 ae The Pose og England; Alex. J 
They have been the major issues in The Transcript is published in 4| dealers to do some \ ~~ former Deputy Mir 
tions. They have been obscured and it should be able to borrow-from | the Ottawa Exposition oe e : ae eccnamics, 
somewhat by the depression but they someone a copy of the last annual | ern Ontario Show, to mention — ee Seay the oe ee 
ee report, of the Canadian National /fem % Otplem of levelling off as]. (Continued from page 1) surance Co, Gusla { dividends ‘oy + Johnston, and tt 
will find that the a ae of the| much as possible the welts ih Can- | Shipbuilding and Kingston Elevator a aon ning : ees! analysis 5 
FO ge peak both olders are . ie separate complementary 
railway in 1933 was $97,651,956.75 and wie ne Wale States in April| Co, had s somewhat better year, Pines at the same levels as set in | ° of Dr Unnis, reach the san 
ERAT coven of in Serer Dominion functions to the provinces | that in 1932 it was $101,335,079.95. or May-~is one af the most pressing though in some cases the improve- | 1926. dusions from different a 
would immediately and directly | is to overlogk entirely the lessons of/ This, by the way, was without) ones in the industry, Mr. Brown ment from an income point of view| The current declaration. entitles approach. The report review 
benefit from all-around tariff redut-| our confederation experience. wance for sub- announcement by the peters under the compound aspect of Nova Scotia’s inter: 
tion is the positive belief of many eee N us plan to an addition of from ation and the relations w 
people in these provinces, That|-7 HE interests-of the portions of upward per $1,000 - insurance, - Dominion government, and 
Canada as a whole eee a is uae a oon Tittend pee eines the — ee 
an assertion that would forth and without adequate allowance for ew in dividen sae of 
heated argument in all provinces. depreciation. Or to quote the au- USA. in tie respect, eM odiontes ronjzed and the final — on on come ds remains in tein stock o 
The incidence and the benefits from thority of the Duff Commission, “no | i1.9¢ the sales peak rather follows the eae the past season = nomic bao 
protection are not to be measured account is taken of interest on the | release date of new models than the| Pected to show some MeD. & C. Holdings Pay _-, Tariff Loon 4 
as easily as the formula utilized by capital investment in the Canadian | season of the year, Mr. Brown ,over 1933. 5% nD 3] The commissioners found 
the Nova Scotia Commission would government railways’ (that is, the|ed out. changes, in the The packet freight business —_ * 0° ecember _ edian op licy ea g 
indicate. The cost to consumers Of/ be financed out of the general bur- | Intercolonial and National Trans- Antipodes, however, are not as sharp | held paca Meteosat gee ete coe — aos to share- eee - men ae 
any particular tariff item can some-/ den of taxation which may or may | continental Lines) nor have depre- as those in Canada. open na’ *} ho fe - Holdings Ltd, e grow of the. 
times be measured in dollars; ‘the i The employee problem created by| ter has been of considerable help, | of the declaration of a further capi- , ing-indusries, which, along w 
ee ee . not rest most heavily on the central | ciation reserves been set up, except handled in} It will be recalled that-the river | tal of 5 t coal-mining industry, compr 
benefits, while just as important to inces. Such a devel t will ot this sales peak is being payment pet cent on account + Com 
SrOviness. a anes in the case of lines operated im the Canada rather by the | and lakes froze over early last year.| of its outstanding certificates of in- foundation of the provinc 
the country as a whole, may be| make it tnnecessary to increase sub-/| United States.” working hours of employees thus cutting into the earnings of the | de ess. The notice to sharehold- omy. While admitting the D 
™ | more intangible in charactey Like-|sidies to the provinces, and will} However, even without these| ing ca period than by adding to/ packet freight division at @ time a, in : tariff policies had aided t 
* wise, an individual tariff item may | make it unnecessary ‘for-the prov | items, the railway’s own figure | the payroll. An attempt is made to when traffic was moving in substan-| “At a of the directors of coal and steel industries, 
be challenged; but the protective | inces to seek new tax sources. shows the deficit of nearly $100.000,-| give employees enough overtime tial volume. This year the company | your company held on Dec. 5, 1934, missioners advocated the | 
policy is made up of numerous in-| * i ee 000,that The Financial Post referred | work to enable them to average a/ has had a “break” on the length Of |» resolution was passed authorizing tariffs as.one major line o 
dividual items and the policy as a : to. . fair wage for the whole year. Under | the navigation season, with @ conse-/ the company to make further capital action. 
whole may be more difficult to : report most importa this method, employees of the/ quen tenance earnings. payment of 5 per cent on account of Sound public policy 
challenge. d _ ¢ beca - * ill b oe See Oshawa plant are at least} Passenger traffic this season was|its outstanding certificates of in- States, “cannot support 
Canada is irr bly and a Car use it will bring HEN the Moncton Transcript equal if not larger earnings | only fair. The decline'in the - | debtedness, such payment to be made under which Nova Scotians 
ana evocably and neces-| issues under discussion throughout accepts, as so many people ac-|than similar employees of United | ing power of the public has on Dec, 31, 1934, to the holders of pelled to buy what they c 
* | sarily committed to a policy of pro-| all Canada. But insthis discussion it | cept, the figure of $56,000,000 as the | States plants operating under the/all transportation companies in the| record as of Dec. 21, 1934.” . a substantially protected 
» | tection; it is not finally committed | will be necessary to avoid prejudice | deficit of the Canadian National|NMiR.A., according to Mr. Brown. past few years and Canada Steam- ket, and sell what they 5 
to any particular degree of tariff}/and sectional appeals. Other prov- | Railways last year, is it not the one| Mr. Brown stated that he was not | ship Lines has suffered like the rest. tet te Srmene a virtually unprotected one 
«  |Protection and there is no tariff | inces may attempt a similar compre- | that is misrepresenting the facts and | worried over the recent tightening | It is not anticipated, therefore, that o airplanes have a & shown that the province's ex 
ting ti sembled in Newfoundland and 
item that is sacrosanct. Each suc-/ hensive analysis of their economic |is not such misrepresentation a bar- | of the —— content regulations.| the 1934 statement will show any laced at th of the Publi ducts were sold to a large 
° cessive government must attempt | situation. Where such stocktaking is | rier to an understanding of the ‘rail- | 1° felt that e situation woes oo ee ee in the . operating Puilities ; e pear te po in the world market but that 
to interpret not only public opinion | proceeded with in a reasonable | way problem in ‘Canada? i eee eres te dares ee ee connection with administrative ee ee Coeilal _eauipe 
as a whole but public opinion in | spirit, such as we believe character’ |“ The Moncton Transcript urges The nie producing a humber of dif- Position is Improved work. aoe oa eins ae 
each area and effect a compromise | ized the investigations of the Jones | Financial Post to “stick to the facts.” ferent makes to qualify for each in- On the whole, however, the com- doce. of @ rising tariff ae 
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present tariff items are emergency | We have farther to go, The guiding | saying ag the Transcript says: finite sales have Geveloped from tiils ations without the nec-| man, Limited, being at the rate of 6% markets these seventies ter 
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Royal Commission’s Comprehensive Ss 


Upholds Government’s Claim that Progress 


A triangle of poli- 
cies, inadequate subsidies, and 
centralized industries — have been 
the chief reasons for Nova Scotia's 

ed economic development dur- 


the report of the Provincial Eco- 
aioe Enquiry Commission which 
recently conducted an exhaustive 
tion of the economic status 

of the Atlantic province. 

The Commission, which was created 
by the Government of Nova Scotia 
on July 27, 1934, was headed b 
Prof. J. H. Jones of Leeds Uni 
sity, England; Alex. Johnston, 
CM.G., former Deputy Minister. of 
Marine; and Dr. H. A. Innis, associ- 
ate professor of omics, Univer 
sity of Toronto. The main report, 
signed by the chairman and Com- 
missioner Johnston, and the more 
detailed historical analysis made in 
the separate complementary report 
of Dr. Innis, reach the same con- 


approach. The report reviews every 
aspect of Nova Scotia's internal situ- 
ation and the relations with the 
Dominion government, and is con- 
sidered the most comprehensive ef- 
fort yet made by any Canadian 
province to take stock of its eco- 
nomic situation. 


Tariff Looms Large 

The commissioners found the Can- 
adian tariff BS ome has had an 
injurious effect upon Nova Scotia by 
arresting the growth of the export- 
ing industries, which, along with the 
coal mining industry, comprise the 
foundation of the provincial econ- 
omy. While admitting the Dominion 
tariff policies had aided the great 
coal and steel industries, the com- 
missioners advocated the lowering of 
tariffs as one major line of federal 
action. 

“Sound public policy,” the report 
states, “cannot support a system 
under which Nova Scotians are com- 
pelled to buy what they consume in 
a substantially protected home mar- 
ket, and sell what they produce in 
a virtually unprotected one.” It was 
shown that the province's export pro- 
ducts were sold to a large extent in 
the world market but that the pur- 
chases of capital. equipment and 
manufactured articles were made 
from the central provinces in the 
face of a rising tariff and the pay- 
ment of heavy shipping charges or 
customs duties. ; 

“In a period of expansion,” Dr. 
Innis reports, “the burden of -the 
tariff and higher transportation rates 
are not hard to carry, but with the 
end of expansion and the emergence 
of firm competition. in the world 
markets these advances tend to dis- 
appear and a larger share of the 
burden has to be borne by the out- 
lying communities.”. Such a policy 
he considers admirably suited to the 
economic development of the con- 
tinent from 1900 to 1925, but with 
the relative disappearance of this 
condition, he feels it ig necessary to 
develop a policy to meet new needs. 


On the other hand the report 
states, “it; should be observed that 
there wis no conscious effort, 
through tariff policy, to concentrate 
manufacturing industry in any one 
area such as central Canada. The 
location of protected industries 
would still be determined by other 
factors operating within the frame- 
work of protection.” 


Secession Sheer Folly 


It was said Nova Scotia tends to be 
“the end of whip” in the expansion 
of Canada under the national policy 
by virtue of distance from the cen- 
tral areas. High cost /of labor was 
attributed to the high cost of living, 
which was in turn, the result of high 
protective duties. 

Secession would be ruinous from the 
economic point of view, the eommis- 
Sioners believed, and it would likely 
mean the raising of a barrier yon 
Nova Scotian goods in the Canadian 
market. The conversion of the prov- 
ince into a “free zone” would also 
have a subversive effect, unless the 
Dominion market remained free to 
the province’s products, a situation 
which would not likely be tolerated 
by the rest of Canada. Tariff cutting 


. Off the Canadian market would spell 


ruin for the coal and steel industried. 


The industrial revolution and the 
national policy have beer’ most seri- 
ous for the fisherman and the farm- 
er, it is stated, because of their 
exposed condition and lack of organi- 
zation, 
national policy has greatly aided the 
gtowth of the coal and steel indus- 
tries in the past, and had also assisted 
Halifax port development, it was 
felt that under the more or less rigid 
economy of the present day, as con- 
trasted to the expansionist period 
it was pressing with undue 
Severity on the weaker groups’ and 
industries of the outlying districts. 

The commissioners recommend 
that representatives of industries 
Concerned should appear before the 
Tariff Commission and endeavor 
to secure either reduction of tariffs 
or an extension of the system of 
drawbacks, If remedial action lies 
beyond the scope of this body it is 
Suggested that the provincial. gov- 
ernment -approach the Dominion 
Zovernment to secure the necessary 
legislation. 

Attention is @rawn to the instabil- 
ty of tariffs, which introduces an 
element of chance or risk from which 
industry should be free. Before de- 
Ciding upon changes in tariff policy 
it is suggested that the Dominion 
£overnment should consult the prov- 
incial authorities,‘on the ‘basis which 
it at present co-operates with indus- 
tries in the making of tariff rates. 

The original financial agreements 
between the Federal and provincial 
powers rested on the premise that 
expenditures in the provinces would 
ae thee ae tr ot 

Ta accept- 
ance of governmental ‘responsi- 
bilities. = 

It was found: “Ni Scotia had 
almost imi 


While admitting that the}, 


Is Retarded 


Commnisaion’s 
Findings 
Condensed : 


Canada’s tariff policy has re- 
acted unfaverably upon the eco-“ 


sion and endeavor to secure either 
a reduction of tariffs (which is 
preferred) or an extension of the 
system of drawbacks on the ma- 
terials that they buy. 

Before deciding upon changes 
in tariff policy the Dominion gov- 
ernment should consult the pro- 
vincial governments, 


A Federal Trade Commission, 
supplemertted by, regional com- 
missions or courts of referees, 
could eliminate unfair trade prac- 
tices. 


The present financial arrange- 
ments between the Dominion and 
provincial governments are unsat- 
isfactory and the subsidy now paid 
to Nova Scotia is seriously inade- 
quate. ‘ 

A permanent civil service should 
be established in Nova Scotia at 
the earliest opportunity. 


One of the unmistakable weak- 
nesses characteristic of-the chief 
industries of the province is in the 
organization of marketing. 


Subventions on coal shipments 
should be maintained and Cana- 
dian railways urged to increase 
their purchases of Nova Scotia. 
coal. : : 

Establishment of a provincial 
economic council composed main- 
ly of a group of business men of 
the highest standing is recom- 
mended. 


Control of fisheries, now held by 
the Dominion government, should 
be_vested in the provincial gov- 
ernment, providing the Dominion 
government allocated annually to 
the province the amount necessary 
to maintain and develop an efii- 


cient administration. 


Control of agriculture is best 
exercised by the federal govern- 
mient but greater co-operation 
between the federal and pro 
cial agricultural insfitutions is 
sirable. 

o 


Two commissioners, Dr. Alex- 
ander Johnston, C.M.G., and Dr. 
H.-A. Innis, reached the conclusion 
the steam trawler should not be 
permitted to operate on the fishing 
banks. The chairman, Professor 
John Harry Jones, did not give 
- opinion on the trawler ques- 

on. 


The Dominion should assume 
full responsibility for the cost of 
old age pensions, also for unem- 
ployment insurance in so far as a 
measure, when adopted, calls for 
government contribution. 


Creation of a branch for muni- 
«cipal affairs in one of the existing 
departments of government would 
fill the need for greater co-ordin- 
ation in ‘the methods ‘of local ad- 
ministration. - 


Legislation should be ‘passed 
which would give greater oppor- 
tunities for co-operative organiza- 

-tion, particularly among farmers 
and fishermen, than now appears 
to exist. 


An attempt should be made, on 
a large scale, not only to attract 
tourists by suitable advertise- 
ments, but also to make the neces- 
sary provisions facflitate their 
movement about the province and 
te provide accommodation at 
smaller interest. Serious 
proeryshermraray So be given to 
establishment of national parks, 


Extension of electric service 
would stimulate the growth of 
population in rural districts and 
a careful study of the problem 
should be undertaken. 


From a purely economic point 
of view, secession of Nova Scotia 
from Confederation _would be 
sheer folly. 


_ The conversion of Nova Scotia 
into a free eGne differs politically 
from secession but its economic 
significance is precisely the same 
unless it be assumed that the Can 
adian market would remain free to 
the products of Nova Scotia. It is 
clear that the rest of Canada 
would not tolerate such a one- 
sided arrangement. 


Dominion” Assistance may take the 
form of an allocation from a fund 
created by the Federal budget or the 
adoption of financial res bility 
by the Federal government for cer- 
tain services now being supported 
by the jeovintes authority. 

“We believe sound public policy 
dictates these services should be 
transf to the Dominion,” the 

oners reported. It is recom- 


urvey of Situation 


opinion that they have been seriously 
rather than slightly inadeauate. 
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The commissioners found no evi- = 
been 


dence that Nova Scotia had 


singled out for regional dumping, | no}j 


and that central\Canadian. manufac- 
turers merely pursued: the policy 
that they would have followed under 
similar circumstances in any. other 
part of Canada. 

The fundamental difficulty of the 
small unit in Nova Scotia was shown 
to be that of marketing. “In the latter 
sphere,” the commission reports, “the 
methods of the 19th century were 
struggling against those of the 20th 
century.” ; 

Destructive competition of large 
centralized and highly protected 
Canadian manufacturers must be 
stopped, it was felt. The spread be- 
tween the wholesale and retail 
prices was found too high. To elimi- 
nate or regulate regional dumping, 
prices spreads, and unfair trade 
practices, the commissioners suggest 
the appointment of a Federal Trade 
Commission. ~ R 


Weak in Marketing 


A weakness, characteristic of the 
chief industries of the province is 
that found in the organization of 
marketing, the commissioners report, 
and suggests the formation of a Prov- 
incial Economic Council to advise 
the government on matters of trade 
and industry, This council is to be 
composed of representative business 
and professional men of the highest 
standing. ; 

Dr. Innis, in his separate report, 
enlarges on this topic, and states the 
possibilities of economic develop- 
ment in the province, along lines of 
increasing specialization, are limited 
by resources and costs of production. 
“It is of the first importance,” he 
states, “that the province should gain 
control of the natural resources con- 
cerned in order that a carefully in- 
tegrated policy may be developed.” 


’ He thinks a programme should be 


adopted to assist the integration of 


| the industries of Nova Scotia and re- 


commends the establishment of a 
research foundation. “From the 
standpoint of economy to the Do- 
minion and to the province, the fu- 
ture,” he says, “should witness a 
marked expansion of provincial con- 
trol and a narrowing of central con- 
trol except in so far as it can co- 
ordinate and assist provincial re- 
gional development.” = 


|Fishery Problems 


Transfer from the Dominion of 
fhe control.of the fisheries in Nova 
Scotia to the provincial government 
is also recommended by the com- 
missioners. The change to be made 
provided the Dominion allocate an- 
nually an amount necessary to main- 
tain an efficient administration, 
which would mean an initial sum 
not less than now being devoted by 
the Dominion to the service within 
the province. The international 
phases of the industry would continue 
to be the concern of the Dominion. 

The commission also recommends 
the blanket rate for the transporta- 
tion of fish products, which already 
exists in some areas, be extended to 
cover the whole province, and that’ 
the Dominion government assist in 
increasing cold storage and bait 
freezing facilities. 


On the old and vexed question of 
trawler competition with the inshore 
fishermen, the two Canadian mem- 
bers of the commission flatly re- 
commended complete abolition. 
Chairman Jones, because of his 


the completion of the Guysborough 
railway, of which the roadbed has 
been finished. It is suggested that a 


industry should not long remain 
under Federal control. 

It is stated that the fishing industry 
is highly .competitive, and that a 

i en, of from two to four 
per cent makes a considerable dif- 
ference to the fortunes of the Nova 
Scotian industry. They also found 
the central Canadian market, even 
with expansion, no alternative for 
the export market. 


High Rail Rates 
The Maritime Freight Rates Act, 
the commissioners did noth- 


commissi 
mended that the Dominion assume | this 


full responsibility for the cost of O 
Age Pensions; and for unemp) 
in.so far as such a 


adi 
bal porutitions, 
; Importing Food-Stuffs 
Commission found that there had 
pe sebedeneingte hare prdoahe vob meer 
persons engaged in’ 
Nova Scotia, and that the province 
foodstuffs 


was importing many 
which it could produce itself. An 
marketing organization 
was felt necessary by the commis- 
sionersto diminish the abnormal im- 

portation of agricultural 
Turning to the co-operative experi- 
ments in the agricultural and fishing 
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industries, which were found +o con-/| tion, 


tain “great possibilities,” the com- 
missioners recommend legislation be 
passed to give greater opportunities 
for co-operative organization than 
now appear to exist. y 
Permanent Civil Service 

“We place at the forefront of our 
recommendations in relation to those 
problems that fall entirely within 
the preview of the provincial gov- 
ernment the recommendation that a 
permanent civil service should be 
established at the earliest opportun- 
ity,” states the commissioners. 

The commissioners suggest that 
efficient government can only result 
from the condition of an efficient 
administration in the form of a per- 
manent civil service. Such a body, 
it was felt, would enable the gov- 
ernment to maintain a greater degree 
of control over the natural resources 
of oe province and their develop- 
me 


Lesser Recommendations 


On -the question of employment} 


conditions, the report declares that 
legislation dealing with these 

be egated to_ Federal trol 
rather than remain, as at present, 
under * control. The com- 
missioné: feel that authorities 
throughout the Dominion should 
consider the question of reducing 
the working day; “thereby establish- 
ing conditions in*conformity with 
the possibilities of modern economic 


rogress. 
Though not prepared to recom- 
mend the entry of the provincial 
government into the hydro-electric 
business, the commission urges a 


more intensive rural electrification } W: 


scheme to improve living conditions 
and to build up small subsidiary in- 
dustries in the fishing and agricul- 
tural districts. 

The commissioners were convinced 
that the tourist industry, if adequate 
provision is made, will become a 
source of increasing revenue to the 
province. They recommend that the 
government give serious attention to 
the question of. establishing national 
a and the conservation of wild 

e. : 
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At the end of the company’s fiscal 
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Available to 
Industrial Executives 


Subscribing to soiled 


regular stock calennies ‘poaseien 


the following complete list of Member Firms of e 


| THE TORONTO STOCK EXCHANGE © 
is offered as a guide to the public in security dealings: 


ADDRESS PHONE | 


7 


Aird, Macleod &-Co.....:.....Royal Bank Bidg. +»- AD. 9481 
j Ames, A. E. & Co. eereee «+ee-Can. Perm. Bidg. +. AD,\7111 


i} Amos, Barber & Co. .......... 25 King St. W. . 


| 
| 
| 


Cameron, A. G. & Co. +te«+ees67 Yonge Street ...,.EL. 2404 
} Cameron, Pointon & Merritt..44 Adelaide St. W....WA. 2961 


Angus & Macdonald ..........14 King St. E. 


+++ 364 Bay Street .,....AD. 6061 

Crawford ..........10 King St. E....+.0.. AD, 4361 

Blackstock, G. G. & Co. ...,..25 King St. W. .......EL. = 
EL. 1 

EL. 5381 


Biggar 


‘ «++-11 Jordan Street ..... 
Burgess, Charles H. & Co. ....255 Bay Street .......EL. 8471 
| Burke, Dansereau & Co. Reg’d.222 Notre Dame W., Montreal 


7. P. & Co, 


Cassels; Son & Co, ...........16 Jordan Street .....El,, 2293 
_ Chisholm, Hector M. & Co..,..Atlas Building 


Deacon, F. H. & Co.....:.. 


Dickson, Jolliffe & Co. ........ 80 King St, W. ...,-.AD. 7451 


Dobie, Draper & Co. .:.... 1.-330 Bay Street 
Doherty Roadhouse & Co, ....293 Bay Street 


Eastwood, J. T. & Co..........11 Jordan Street 


.f] Blaikie, Geo. W. & Co. .......15 King St. W......../ 
Bongard & Company .....;..80 King St, W....... ee 
Bowcock Morgan & Co. ...,..357 Bay Street ....... 


| "Duntanson, White & Co, .....15 King St. W. ...... WA. 3401 


eedccdeccceecseerl 0 Bay Street .. 


Harris, W. C. & Co, .. «e+347 Bay Street ...... 
W. FF. & CO. «0. 0sceees ~.320 Bay Street ......AD. 4171 


Housser, H. B. & Co. ......-..Royal Bank Bldg. «..EL. 7193 


Jenks, Gwynne && Co. ....+«.380 Bay Street ......WA. 2261 


Leslie, Frank S. & Co. ........304 Bay Street .......EL. 8401 
Lorach & Co, »ikakas ne beam ++. 371 Bay Street 


Harley, Easton, Fisher & 
McDonagh 


Macdonald, W. M: & Co.’,..... Atlas Bidg. esepeegee WA, SOU 

Mackellar, S. R. & Co, ....+.+-21 Melinda Street +. AD. #11 

it | Macrae, Norman ....-«.-++s»-238 Bay Street ......AD. Test 

EL, 3432 | Matthews & Co, .............80 King St. W. .......EL. SI9t 

McLeod, Young & Scott o+«+-.Metropolitan Bldg. «AD. 081 

McMillan, Guest & Co. .......Boyal Bank Bldg. ,..EL. 6607 
eee-141 Broadway, New York 

‘weees 350 Bay Street aseeee WA 1701 


Mooney, J. R. & Co. .......++-380 Bay Street ......WA. 441 
Moore & Simpson ..,......+..25 King Street W.....AD. 3131 
‘Moss, Lawson & Co} .......,..Excelsior Life Bidg...EL. 928 


Nicholson, G. W.& Co. eseee+-302 Bay Street osdea vee S317 


P, & CO. ....00009s-11 King St. W. «.+0-.WA. 7888 

ee | Jordan Street occe Ra 3461 

ecccsoedl Jordan Street osces Mle 1335 

Oswald & Drinkwater ........275 Notre Dame W., Montreal” 


Pardde, Avern & Ca, bicesasareee Bay Street ovcces Eke 4286 
Pierce, BE. A, & Co, evccesees e199 Bay Street .ocece-AD. S068 
Playfair & Co, recnsonepevee 200 Bay Street .-+.,-AD, 6001 
VAD. Oi1 


Rittenhouse, Hamilton & Co..80 King St. W. 0. ».++-El. GM? 
Séott, J. M. Jr. & Co. ......++-Atlas Bldg. ....+<+0. WA. 2082 
Seagram, Harris & Bricker ...34 Adelaide St. W. ..WA. 2371 
Stewart, McNair & Co. ooceee B58 Bay Street ovecesIele 0421 
Stratton, Hopkins & Hutson ..22 King Street W. ..WA. 6000 
Stratton, W. W. ......«.s0s.--255 Bay Street ,.....EL. 218 


Timmins, J. R.& Co. eoceboesoeee Bay Street oocte cls 8133 
Urquhart, N.C. & Co. .......15 King Street W.....AD, 6028 
' -” 


-EL. 9208 


’ 
Watson, Wallace & Co. .......302 Bay Street ......WA. 371 
Watt d& Watt ..c.ceccses «oese-8 Jordan Street ......AD. 3221 
Watjs, A. D. & Co. ovecesceses 300 Bay Street. ......WA, 4517 
West, Louis J. & Co. ........-.Atlas Bldg. ...... vee WA, 7041 
wiiams, 


Plummer, H. L. & Co...:.....18 King Street W. C.EL. 51909 : 


McLean & Bell .....25 Richmond St. W...AD. 4900/8 


Wills, Bickle & Robertso& ....25 King St. W: ...... WA. 4561 
WA. 20568 


A COMPLETE SERVICE EMBRACING —_- 


ALL BRA 
bea } This Service: Includes — Capital provided 


expansion of business, 
plants, etc., for retirement 


for 
of other 


to buy out partners or stockholders who 
wish to retire in full, or in part. , 
Negotiations conducted for merging or consoli- 


dation of industries, reducing cost of manufac- 
ture, overhead, distribution costs or increasing 


sales. 


Recommendations for capital structure that will 
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existing loans, or. 


» Specialist Required 


NCHES OF INDUSTRIAL FINANCE 


turing and merchandising; a wide acquaintance 
among bankers in London.and New York and 
among all ‘leading investment | rs in 
Canada; reputation for never having an 
issue -of securities that has not been taken’ up 
and successfully distributed. 

— Through this service the 
seller receives the highest price, the 


best security at the lowest fair price 
investment banker the most favourable, 
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Shawinigan’s Stake ~ [= » Coupon Bonds Will|Solve Two abl nage " ATNEW PEAK 
| In Quebec City Area ely be Replaced by | ~.  Seheme of JO ae ae 
nS ae eit ell Above 5 Per | 
) Mounts to $15,434,172 pe Cont Basis 
i. ; tater a inthe w eh 
FD Tsicef ay Qaebee Power || Montreal District Giese weer 
me Cosi: Adds to Telephones previa bos Rated gain 

persion bond Feo! ‘ 
advances 











IMPROVES SERVICE From Our Own Cerrependent 


Builds Line Connecting Isle _— ore 3 wae — amr 


As a result of the contin 
gilt-edged bonds, under 1 
@ oe Dominion’s eredit-ess 


Orders by’ mail-or telephone 















Maligne and Shawinigan growth in stations, according 
| Falls at to 8 satoment issued by the cles and peturning confider 
ig e e Canada. Y ‘oO Hydro- ectric Cor 
aS ae For the caerent year to date Wood, Gundy & peer’ able to sell $10,000,000 f 
From Our Own Cofrespondent the company pepatts a net Limited %g at 103,127, a cost basi 
MO winigan Water|| gain of 250 telephones in Toronto $6 King Street West . Vancouver per cent. In bond ci 
Montreal Toronte ’ New York doubt was expressed of th: 












At the beginning of 1998 the Shaw- Co oni FE ee eee settlement of their claims . Winni ; ee Se tee ee oon 
inigan Co. subscribed for an addi- of the Canada. ¥ alternative bids for 15-y " 
the total‘amount of the issue 4: Out of this $60, pm were within a fraction of p 


and Power Co.'s investment in the Montreal. This compares with 
se Power Co. and for the sup- a loss of 11,449 stations in 1933, 
~ ply of energy to the city of Quebec 16,641 stations in 1932 and 
5 grea amounts to $15,434,172 accord- 3,668 stations in 1931. 







































































































































to evidence submitted before ‘It is anticipated that the [/tional amount of 500 preferred . 
Sas Lapointe Electricity Commis. continuing "improvement in ||shares in Quebee Power Co, at par py gle Bs po dad exceed | immediately pelavest, 26.000 
_ sion. This amount is segregated to result | |/and paid for the same in cash. Northwestern Utilities is control- butiding « bish from “Great National Effort” Nore eae ae been made at the best p: 
"show that $6,725,000 has been paid|/ in further, installations and“ || | At the end of the same year, Que; | ted by Edmonton Utilities, and the 10 ne ator ae aa unemater|, Mt de Champlain, promoter of HIN DAUCH “ - [° St, Anthony Gold Mines—H_P. Bele ¢ cord for over 20 years. 
b Sunes of Quebec Power Cos $668. |] that the Montreal. area will capital weoeke £9 $19,000,000 to cone | atter in turn is ‘saeratcag ay leet ees Gina minerat terrirories, ete.| 8 ambitious scheme, has. been DE & lingham, president, of this company, | ee would ha 
4 * . ee ‘Oo j sn 
| "000 has been expended on the erec- |] Show a net gain of approxi- || sist, entirely of common shares of @ Soe Ges a ean grid og Charter C are —e ee ee in Can- GAINS CONTINUE, a that Lot — re ot : shelved nan § seven year 
= tion of transmission lines from eee a ee were oe ae ee ees ural gas from reserves in the Viking] ‘The preliminary step of years. Apparently well sup ~\erty for the mint at Ottawa, He Gilt-edged Bonds 
BS Salevia has been, aud - same until some time in May, 1923 ae to pe one raw ’ ccamnnteh — 00 Ee at and five of the| tering a company to build with reine has commuted be MAY EX LEED 19 states that the weight is 1,202 ounces, The tise of the gilt-edged 
($8,046, » 1923, omm berta. tween the two coun’ o| ~ : a inan 
H Bhawinigan on the  trananision when additional capital was requ [share onthe buss eter for par_AS|"At ihe end ot fast year the com-] When “The Grand Trunk Roadway| che of Labrador by Candia. Bor everanes Below: 
ee ; - . ou e hands Cana many intai , or 
} connection with the delivery of|orized the issue of 14,000 shares of sare were converted into common | Fr'the ‘public $2,450,700 of its 7 per page new Bh nk With Senne onthe the New Hngland States By nah If Rate Maintained, $1 NORTHWESTERN ptt High Grade’ Canadian ‘Be 
af The manner rt which the Quebec oe Sea wh the porcens In February, 1927, Quebec Power cat Fee ae eae orized capital. It is understood that mon a roc lhe ig green Earned on. Common UTILITIES LIMITED 6. sae os es 
ee orn ae oe nese tine [Ena kh. eae wndites balonee of $5000 holders £3:704% common shards. éf CY Ne ee beat 18 ted an a aye egy eliveing| lands. It is this money, be cays, that , Possible To the holders of First Mortgage Bee ip 30s Hiss Dec. 2 4 
es . Pd . ? @ ’ ec, B84 
om of Shawinigan Power with the en-|000 was paid by the surrender for | Par, realizing the sum of $2,378,450. ae scneetiaataaa “Tor the | 8entlemen are listed as directors: he is now spending on this “great rted by Hinde eee Teer renee Fer Cont. Dec, 7 5501 113.06 Dec. 7 ¢ 
i 1933 national effort” to sell Labrador to| , Improvement repo y Sinking Fund Gold Bonds of 6 3556 11 
~ terprise were given in detail to the | cancellation of $500,000 of the first |Shawinigan subscribed for its full) i itorest charges were earned 262) England, (representing Grand/ q.144 & Dauch for. the first half of the the ahese-nemed Com pee $3507 113.00 Dec. : 
_ Commission. mortgage bonds purchased by Shaw- = ot ens shares sere ee times before amortization and 1.62) Trunk Senior Stocks): Robert C. ‘ current year has been more than secured by Deed of Tree Dec. 43004 11246 Dec. 4 4 
2 Began ini 1881 inigan in 1915. shares, and paid $1,140,000. The re | times after amortization. ‘The bal-| Hawkin, Thomas,P, Singer, T. Seton risked why Newfoundland should} maintained, The Financial Post is|| dated June 1, 1923, in favor Nov, 29 2831 112.37 Nov. 0 4 
| The Canadian Electric Light Co. Form Quebec Power Det caine shesebeeldiogs. Pi ance sheet as at the end of 1933 Montgomerie. eomenmeeriae ter 4 of concessions in} informed. Sales increases have been of The Trusts and Guarantee | * “3 i. 
i ‘was organized in 1881 and some| A month gfter this stock offering |""5.) > ohout the middle of the same | @QWed an adverse working capital Canada; “William I. Bishop, CE.) te tune of $10,000,000) peneral in’ all lines. Company, Limited. Western Financing 
| years later constructed a power|the name of Public Service Corp.|__.- cesses Power’s authorized | 0 #108498 and a book value of fixed Montreal; J. H. Winfield, Halifax; ee has already Above 1929 Firmness: in western 
| plant on the Chaudier River cap-|wes changed to Quebec Power Co.; ve Say ears ad a ee of ieee assets amounting to $6,925,944. _ | Joseph de Champlain, Montreal. land d ee OFFER FOR IMMEDIATE RE- bonds has brought these 
sable of furnishing approximately |the capital stock was increased to tiene shiaten Of the valens Sees te Newfoundland: William C. Win- oe ya . de Champlain ar-| As the business is subject to sea- es Se low five per cent bases. ( 
fds So hteat® S2P"tne'ac etn andthe edrinn| Oceano Os Sst | MONTREAL, POWER |S ssice near: Sees | tase call ae ae oa Seer es benda|| amaeramemarar et | Za mewnees coil 
) — eonstructed two power Seite issued os pecbervah: sia Sota 000 shares without per value. On St, John’s. SHON "| states that many of them are held by|be impossible before figures are || signed a sum suficient to provide for their floating debt advant: 
"at Montmorency Falls and the other | with the amount of 14,000 shares of | May 8. 1928, the company offered tor UNIT WILL REDEEM | ‘tbe proposais ot the syndicate} highly placed Newfoundland poli-| available for the last two months of |) in5 ‘ove bonds outstanding in the Several municipal borr 
= at Natural Steps, also on the Mont-| preferred stock previously author- 500 Sean onan have beer laid before cabinet min-| ticians. ‘ the fiscal year which ends Dec. 31.|/ hands of the public and having agreed come into the market ch 
[ aepe River. The plant at|ized, a total of 40,000 shares of an| >." e50 a share. Shawinig MORTGAGE BONDS) isters 224 government officials in| | He possesses an old letter from| If business for the whole of the last || to cause notice of redemption of the result of the firmness of p 
¥ orency Falls had a generat-| aggregate par value of $4,000,000. Seeritned tor BASD1 chétes antl paid all three countries, but so no|'the Colonial Secretary of New-| quarter is as satisfactory 9s for the |/ . said bonds on June 1. 1838, to be pub- prices are expected for | 
ing capacity of 5,600 hp. and/ At that time the financial position $2,935,000. ~— ie M 1 “£10, . | sign of approval has been ‘vouch-| foundland stating that the Colony | first month of that period, it1s under~ /} Miied, & ue, eoeees oe ae deed atively emall blocks of bor 
e Natural Steps 2,225 h.p. of Quebec Railway, Light,/Heat and Quebec Power Co. again offered ontrea Public Service oeee oe industrious Mr, de Chhm-| would consider selling Labrador for stood that net earnings well exceed~ || % trust. the undersigned hereby noti- Confidence in some defau 
Mm. «The Quebec Jacques Cartier |Power Co. had’ become precarious. | + “i' to its shareholders in Septem-| Will Pay Premium — |? $150,000,000 but he thinks it would| ing thpse shown for 1929 are pos || ties holders of the above-mentioned | cipalities has revived so 
| Electric Co. was organized in 1898 |It had an authorized issue of $10,000, |}... 1999 when ri ws a . . ° Urging adoption of Kis plan, Mr.’ be willing to-take less than that now. | sible, or at the rate of/around a dol- || bonds that they now surrender have risen as much as 
+ and erected a power plant on the |000 of 5 per cent consolidated mort-| +.’ 59007 shares . eae h weg No Financing _ | Jar a share on the common stock. nee aan te ate ohne at in the past week. 
_ @acques Cartier River near St.| gage bonds, all of which had been Shewiniaan took 37 806 eos ae : 3 Last year the company earned|/ ‘the rests end Guanes Company Corporation bonds hav 
Gabriel. It also had a small auxili-|issued with the exception of $849,- for which it paid $1 392 Se eee CHARLES GURD CO. a, a ee Od cates ox of'ce Pe Smet Daeminiadee a porsive ot es a cecticis 
WIEN. MONTREAL. — Montreal Public e jagainst current labilities of $23,302.| net profit of $78,929, or 26 cents per ve out a and municip 
the week Massey Ha 






‘ary steam plant in Quebec. The /|000 which were held in escrow to 
power capacity of both these plants | retire a similar amount of the under- 
Was approximately 2,200 h.p., mak-/|lying bonds of the Quebec Jacques- 
ing an aggregate capacity of all the | Cartier Electric Co. It also had out- 
plants then serving Quebec of 10,- | standing $3,307,200 principal amount 
025 hp. During 1909 all of these |of 5 per cent 30-year income bonds 
' Companies were acquired through |and 100,000 shares of common stock 
— poneriee pe ar of the par value, of $100 each. 
i, » Light, Hea ower Co, Quebec Power Acquires 
Ath company also acquired control! After investigation of the situa- 
hod to Cones be cen then oper-| tion, Quebec Power Co. decided to 
oe ge y Quebec Railway | acquire and take over the properties 
oo sear: bo IR goede ar} ona assets of Quebec Railway Co. | iccion that Shawinigan. recognised | forth in the trust deed. 
~ €ertain railroad properties, notably |ai cnetectine prmor stock, of |tB&t the power available from the| It ts understood thet this refund~|C% Montreal, manufacturers.of car- 
2 the lines extending from Quebec to|Quebec Railway. acquisition and former’s steam plant of the Dor-|ing operation is being carried out|Donated beverages, notified the 
Anne de Beaupre. Tpayment of the $3,307.200 of income | “neste? Blectric aud from the various | by the company without the neces- Montreal Stock Exchange that the 
Small Power Resources bonds already mentioned, and the |"! Plants controlled through | sity of doing additional: finartcing. cirectoss decided Vo Geter astion.ae 
Later on, in March, 1915, Quebec | assumption of the bond liability of |"*°C* Ownership by Quebec Rail- |The financial statement has not been a nner -—pagonie ods ge 
Railway entered into a contract |the parent company, Quebec Rail-|\y*" .¥# wholly inadequate to meet | issued by the company for several eee oe ee 
‘ with Laurentian Power Co. for a| way. , the demand for electrical power in| years past, so that it is not known |!§ er stated in the uhica- 
suppl. of power from that company’s ot diieaaeha the city of Quebec and surrounding | whether or not the refunding will be | on to the Exchange that the man- 
plant ‘on the Ste. Anne River ‘The| Oy ws Acquisition ig gy | ustricts: At the time of the organ- |done through the company's own re- agement anticipate that this will not 
power contracted amounted to 10, Quibus mainte omm - of lization of Public Service Corp,,| sources or on advances from Mont-|e later than January 15, rca 
000 h.p. Owing to the small capacity | the basis of $25 for each shure of the Shawinigan ‘agreed with that com-|real Power. r which a meeting of the board 
of the generating plant then owned | rer eise ce eine, aie nace Of the | pany to construct a power line from | _ Quebec-New England Hydro-Elec- |e called and the matter will then 
by the subsidiaries of Quebec Rail- to the shareholde a Ived the cnawinigan Falls :t0, :Quetes, a itue, Core. Sap semen ae “| eeruing torr iat G 
Way and because of the low water fue sp een es. Saves — distance of some 85 miles. This line | ated as the Saraguay Electric and Earning power of Charles Gurd 
Period in the rivers on, which the'|fully peld common share of Quevee |e jC nae, ais. The | Water Co. but in 1014 this name web] recent yeara, Net profi, have de 
n share of Quebec | first installment was that of a single | changed to Montreal Public Service | Tecent years. Net profits have de- 





1947 added five points to |! 
corresponding gain, rising 
This despite the default of 
fund. 





The amount of cash actually dis-|Seryice Co: assets $205,382 
re. : rp. now Quebec-New It is noted that of the current share, as compared with in 

bursed by Shawinigan in connection | England Hydro-Electric Corp. which DEFERS DIVIDEND about two-thirds represent inven- = bre after bond wee 
epreciation there was a deficit 0 


with the purchase of the various|is controlled by Montreal Light, tories and third accoun 
share offerings of Quebec Power | Heat and Power Consolidated, noti-|. (QN SENIOR STOCK receivable. ‘The cash position was | 687.271. 






a a total of bn fied the holders a = ae teat a. nee It is apparently the; Capitalization as at Dec. 31, 1933, 
ld Transmissi refun #77) : : ni manag , nsisted 

Shawinigan also expended large/ that their security will be called for| Will’ Decide on Action |turther impair the liquid position of gage 8% sae etm bonds and 200,083 
sums of money, either directly or|redemption on July 1 next at par} When Accounts Com- the company through the payment} no par value common shares. The 
indirectly, in assuring an adequate| plus a premium of 5 per cent, to- pl eted for 1934 of dividends on the preferred stock | dividend rate on the common shares 












Dominion Stor: 


November Sal: 







and continued supply of power to| gether with accrued interest. Pay- until such tim f I year, whi 
the Quebec City area. Along these | ment will be made in Montreal, New opportunity of ec eye tog hc paid saat ties July 2 1928, to 
lines it is pointed out to the com-| York and London at the agency set} isan Coens jes Gard & figures on this $ operations. Jan, 2, 1930. 


































Dominion Stores sales for 1 
week . ended Dec 
peters the largest month! 
for the year in comparison 
same period in 1933. 

Total sales during the p 
$1,350,422 as against $1 
drop of $149,491. Total 

_ the year to date is $633,30 
game period in 1933. 
Monthly sales for the 
‘date with a comparison 
yeevious year are as foll 
a Monthly Sales 


we: (Subject to final adiu 
week 1934 
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plants were €stablished, | p Cc ans 
its. supply of »| Power Co, of ¢he par value of $100/circuit which ‘was subsequently |Corp. when the com carried out | clined, for example, from $207,645 in 
‘La . ee eee each for four common shares of|added to by a second circuit at 4 pubic financi rene the, issue | 1929 to $15,168 in 1933. ‘This showing per 
“Source of energy.  . Sane en or in the ratio of |total cost for construction of both |ance of $3,368,000 of 30-year first |bas been due to lack of public buy- | January 27 ......... 37 
i ith tis, add of able. tran ee for four old shares Sree Sane ey" ane bonds. cone Re oe ing ae ieee auttinn ne ; seoweter 26 .-..-... 1.481 
uren ower the t were capable ation of sinking fund ‘this fun highly compe Ce-cut ° BE ee doce 5 
) capacity of all the plants nod poker ae eee wadlines and ~— ey livering approximately 20,000 h.p. ) | debt was reduced to $2,968,000 at the ditions in the Montreal trade. Early 5 pegecevee 54 
Controlled by the Quebec Railway, | of Quebec Railway on the basis of Duke-Price Contract ond of Ut. . Giaichetan on dition ‘tos Fue IG ooo e as eeee:- 140 
> 1915 amounted to approximately |¢30 of preferred stock of Quebec|, Vater om in 1926\Shawinigan en- Another change in title took place | eee eee cee recon = the trade, Angee J1:..-+.- 1,37 
pete. Power Go. for each #100 of inenee | ‘e220 into an agreement with Duke. |{0 1943 when the Quebee-New 208-0 “board, that, income for 1988 1 October @ .....2-.- 
Dorchester Electric Failed | bonds. '|Price Power Co, for the delivery of |1and_ Hydro-Electric Corp. was) it Sood 0 be very much better Rovemiee Fo.0-.--. 1429 
_ 4p the evidence given to the} Quebec Power subsequently fin- 100,000 hp. at Isle Maligne. This | Drought into being to i than in 1933 ae eee oe c 
© Commission it is pointed out that|anced the payment of all the out-|POWe was taken for delivery from | Montreal Public ice Corp. Con- ; dein oa 
hs ng to 1912 the Quebec Railway | standing consolidated bonds of Que- | ®° *erminal station in the city of oak Fe Soe ee vee Payments Were Regular wecreeereens 1TMGAE 
Me no competitor in the city of |bec Railway. including the payment Quebec. The arrangement was made Oe cuba tn we i — i ee re ee 
~ Quebec or in the surrounding dis-|of the underlying bonds of Quebec | *° enable the company to deliver is jointly controlled by Shawinigan |clining revenues, the company has CORPORATE INVES 
» > trict. That year a further company | Jacques Cartier Electric. On the re- large quantities of power in Quebec, Mor fread Pon Tr tock gree: Widtod Gent ont tea coatanga makes ia ICON 
} ‘Was organized under the name of |tirement of the bonds the assets of |20!@bly to Anglo-Canadian Pulp and ontreal Power took over. United|dend on the preferred ‘stock,-,of REPORTS INCOM! 
y Dorchester Electric Co. This com-|Quebec Railway were freed from | Paper, which was then in the course Securities’ interests and assumed | which $260,000 was outstanding at es 
}  Bany operated a steam plant in the |any mortgage charge of-construction and to such other ee eee Publie Service | the end of 1933, Dividends on the Net For ‘Six Months 
mm 6=—Ss ity of Quebec capable of producing Buy Quebec Railway plants as might eventually/be estab- The nti o bee. 1 ee ue Previou 
3355 h.p. The company had an| Subsequently all the assets of lished in QueBec. H dre Flectri ‘~ ter on ith ore Year 
MEM © Outstanding ‘issue of $864,000 in |Quebec Railway were sold to Que-|,, T° deliver such power in Quebec! "27204 with fhe Montreal “Power | CGurd's balance sheet showed » fairly — 
"Bonds, $46,000 of preferred stock and|bec Power. These assets consisted |#¢ erection of a transmission line systems ts ee satist sone aa sition pt ma Compotate Investor: 
. $826,000 of common stock. of shares of the various subsidiary |*4 % 8 somone station ees - eee ae income of $3,406 for 
Pi manetie en Se Dorchester |companies previously owhed by built oe { oe a of e@ was e ° ° ended Oct, 31, 1934 as con 
and its properti its bond interest | Quebec Railway and also control of | , Quebe ye meat on  sbetet! om. ommisston Oal Ss $3,223 for the full year 
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right is 1,202 ounces, 


WESTERN ° 
S LIMITED 
of First Mortgage 
Seven Per Cent. 
a = a of 
Rame ompany 

Deed of Trust 
1, 1923, in favor 
ts and Guarantee 
mited, 


IMMEDIATE RE- 
OF BONDS 


ed Company having 
credit of the under- 
cient to provide for 
bn June 1, 1935, of all 
s outstanding in the 


the above-mentioned 
may now surrender 
her with all 


onto this 10th day of 


& GUARANTEE 
YY, LIMITED, 
Trustee, . 


Western Provincial Issues 
Well Above 5 Per . 
Cent Basis 


Canadian bond markets continued Be 


ir upward surge in the week end- 


the: 
ed Dec. 11. Gilt-edged governmental | Bis" 
issues made another group of new 


high prices for the year. Western 
vincial bonds scored gains rang- 


ct better than two points. Cor-/ A 


poration bonds responded but mostly 
with fractional advances. ~ 

As a result of the continued rise 
of gilt-edged bonds, under the spur 
of the Dominion’s credit-easing poli- 
cies and returning confidence, the 
Ontario Hydro-Electric Commission 
was able to sell $10,000,000 ‘of 8-year 
3%’s at 103,127, a cost basis of only 
$06 per cent. In bond circles gome 
doubt was expressed of the wisdom 
of the commission in accepting the 
highest bid for 8-year bonds when 
alternative bids for 15-year 3%’s 
were within a fraction of par. Sale 
of the longer term issue could have 
been made at the best price on re- 


.eord for over 20 years, and the 


maturity problem would have been 
shelved for seven years more, it is 
pointed out. 
Gilt-edged Bonds 
The rise of the gilt-edged market 
ds illustrated in The Financial Post’s 
averages below: 


Average Yield and Priee for Seven 
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Western Financing 


Firmness: in western provincial 


goes 
» 


the provinces could fund some of 
their floating debt advantageously. 

Several municipal borrowers have 
come into the market chiefly as a 
result of the firmness of prices. High 
prices are expected for the compar- 
atively small blocks of bonds offered. 
Confidence in some defaulting muni- 
cipalities has revived so that prices 
have risen as much as five points 
in the past week. > 

Corporation bonds have bee} fol- 
lowing the upward movement of 
government and municipal issues. In 
the last week Massey Harris 5's of 
1947 added five points to last week’s 
corresponding gain, rising to 84 bid. 
This despite the default of sinking 
fund. 


Dominion Stores 
November Sales 
Down $149,491 


Dominion Stores sales for the four- 


week...period ended Dec. 1, 1934,, 


showéd the largest monthly decline 


same period in 1933. 

Total sales during the period were 
$1,350,422 as against $1,499,915 or a 
drop of $149,491. Total decline for 
the year. to date is $638,305 from the 
same period in 1933. 

Monthly. sales for the company to 
date with a comparison with the 
Jrevious year are as follows: 


Monthly Sales 
(Subject to final adjustments) 
week 1934 1 


period endenyy ' $ 
lanuary 27 ...cesses Leet 


i Zt cscesees isan a73 

c. oeeseaeocee 

os ao ddatnen ss 1 

June 16 ..ccadeseece 
seeereeeetere 


Sep ber 8 eeeseve 1,349,203 
October 6 speseseces 1A75,326 
November 3 ecocsees 1,420,818 
December 1 ooageces 1,350,423 


CORPORATE INVESTORS 
REPORTS INCOME UP 


Net For Six: Months Higher 
Than Previous 
Year 


Corporate Investors showed a net 
income of $3,406 for the six months 
ended Oct. 31, 1934 as compared with 
$3,223 for the full year ended April 
30, 19%. Income from. investments 
was $4,079 which was only $600 be- 
low the income from the game source 
for the previous 12 months. * 

The company’s total assets were 
shown at the end of the half year at 
$156,741, of which cash amounted to 
$7,203 and investments at cost not 
exceeding market: value to $139,741. 


—>————————————_—_—_—_—_— 
Bond Sales 


Ontario Hydro 

Hydro-Electric Power Commission 
of Ontario has sold $10,000,000 of 
8-year, 3% per cent bonds to a 
Syndicate under the management of 
A. E. Ames & Co. at 103.127, an 
approximate cost basis to the prov- 
ince of 3.06 per cent. The bonds are 
being offered publicly at 103.90) 
yielding about 2.95 per cent. Bids 
were received alternatively on 


eight and 15-year bonds as follows: 
—Bids—. 
8-yr. 15-yr. 
3%e’s 3%'s 


Weekly Figures, "1934 
December 6 .. 113.2 


oS: PACKERS! has been 
publishing its annual report in 
full in Canadian farm papers in 
order to acquaint live stock produc- 
ers with the manufacturing side of 
the industry in which both parties 
are vitally interested. Recently the 
company has gone a step farther and 
copies of the last report have been 
mailed. to every member of federal 
and provincial parliaments. In a 
covering letter over the signature 
of J. S. McLean, president of the 
company, criticisms of packers 
profits are dealt with briefly and 
frankly. 

“Packers make profits, from ad- 
vancing prices,” states Mr. McLean. 
“When prices decline they. make 
losses. Every consideration of self 
interest leads the packer to seek 
markets for products at higher 
prices. In serving himself he serves 
the farmer. This. fact is clearly 
proven by the results of .Canada 
Packers. The years 1931 and ‘1932 
were years of rapidly declining live 
stock prices, and profits declined 
from $1,552,071 to $838,111 and then 
to $384,302. In 1933 a slight trend 
upward began, which was acceler- 
ated in 1934. In these years profi 
increased to $607,671 and $1,429,670. 

“While the packer shared in the 
benefit of this advance, the chief 
beneficiary was the farmer,” con- 
tinues Mr. McLean, “The advance 
in the price of hogs in the year 
ended March, 1934, was $28,000,000. 
Complete figures are not available, 
but it is certain that in the last 15 
years the packing industry, taken 
as a whole, has made, not a profit 
but a loss., However, some individ- 
ual companies have made profits, 
among them is Canada Packers. 
These profits are equivalent to 1.43 
per cent on gollar sales, or one-fifth 
of a cent per Ib. of product sold. 

. “The fact.is that the profits made 
by even the most successful pack 
ers are so small that they have no 
significance to the farmer,” states 
Mr. McLean, adding that in the past 
seven years Canada Packers has 
made an average profit of $1,000,000 
annually. “That seems a very large 
sum,” he concludes, “but is on an 
average investment of $15,000,000 
and an annual turnover of 500,000,- 
000 pounds.” 

7 . . 


Watkerville Sales Gain 


Wie Brewery Ltd. 
directors-report that volume of 
sales since late in July last has been 
more than double those of the same 
period of 1933. The improvement 


522 has dated from the change of law 


in Ontario which permits sale 
through hotels and clubs as well as 


Ellis Park Apts. Pays 
Coupon December 20 

Ellis “eri Anrort~ents will pay 
coupon No, 18, due Feb. 1, 1934, on 
December 20, 1934,-according to 
Stewart Stully Co., original under- 
writers of the issue. 

The rental situation of the apart- 
ments is improving, it is stated. 
November leases were $286 better 
than in the same month last year.’ 
All taxes and current accounts due 
have been paid, it is reported. 

The seven per cent first mortgage 
bonds were originally issued in an 
amount of $275,000, which has been 
reduced te $260,600. Interest was 
defaulted, Feb. 1, 1934, rather than 
allow arrears of taxes to accumul- 
ate. 


Trans-Canada Investment 


Pays 18.6 Cent Dividend 

Ttans-Canada . Investment Corp: 
paid the Dec, 1 dividend on coupon 
No.3 jat' the rate of 18.6 cents a 
share. 

A. W. Black, managing director, 
reports that all companies whose 
shares are held in the portfolio are 
paying dividends, thus making it 
possible. to pay the higher rate, as 
compared. with 13.8 cents a share 
paid Dec. 1, 1933. The current price 
of the shares is approximately $9.90 
each. 


Bond Redemptions __,. 
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Low, 


through the’ stores of the Liquor 
Control Board. 

The directors on November 28 
stated that the balance sheet for 
1934 will show a stronger liquid 


position. 
= + a 


Coffee Service Maintained 
PEYER CO. and J. Henry 
Schroder Banking Corp. announce 

that, in accordance with the terms of 
Decree No. 23,829 issued by the Fed- 
eral Government of Brazil on Feb- 
ruary 5, 1934, bonds of the State of 
San Paulo 7 per cent coffee realiza- 
tion loan of 1930 amounting to $875,- 
000 nominal Sn eee von 
issue and £320 nomina] 0: e 
sterling issue, have been Aathaned 
toward the redemption requirements 
for the year ending March 31, 1935, 
and cancelled. 

In accordance with the notice pub- 
lished on June 12, 1934, a further ad- 
justment of the stocks” of pledged 
coffees has been made and such 
stocks are now as follows: 1,911,893 
bags of government coffee; 9,202,316 
bags of planters’ coffee. 


Noyember Gain In Stocks 


UOTED value of 445 stocks listed 

on Toronto Stock Exchange was 
$3,661,857,470 at the beginning of 
December, a net gain of $36,498,040 
over the previous month. 

Sixteen oil issues added to a pre- 
vious monthly gain of 35 million by 
a furth@e $23,541,465. The appre- 
ciation in: the market leaders,  In- 
ternational Petroleum, Imperial Oil 
and British American, brought the 
group to its high for the year in 
aggregate value of $930,591,361, 

The merchandising group again 
came second in the list with a-mar- 
ket appreciation of $10,799,704, the 
average price of 82 of these stocks 
advancing $2.03: Senior base metal 
issues followed closely in third place 
with an accretion of $10,526,923 on 
a market valuation of $541,331,745. 

High activity of the 14 alcohol 
issues on-the board brought a gain 
of $10,000, while the dividend in- 
crease of Ford “A” helped mark ‘up 
the motor group $5,750,000. Twenty 
financial institutions with an aver- 
age market price per share of $149 
were next with a group gain of 

Renewals of the discussions on the 
St. Lawrence Waterway Treaty lifted 
the construction stocks $2,250,000. 

Of the six .groups registering de- 
clines in aggregate values, the senior 
golds dropped $13,596,129, followed 
by the .utility group, which lost 
almost a8, much. 

Sixty gold prospects were lower 
as a group. F 
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Obituary 
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Clarence J. McCuaig, one of the 
oldest and best-known of Montreal 
stockbrokers, died 
Montreal in his 80th year. Mr. 
McCuaig was born in Picton. He 
was educated at Ontario College 
and later entered his father’s ship- 
ping business, qualifying as a 
master mariner in 1876. Later he 
entered the grain business. In 1885 


venture’ was to establish a 
stock brokerage firm, of which he 


career Mr. 

was in 

Investment and Freehold Co., Black 
Lake Consolidated Asbestos, Sher- 
brooke Railway.and Power, Domin- 
ion Marble Co., Western Land Co., 
Ottawa Light, Heat and Power, 
Sawyer-Massey Co. and other 
ventures. 


W. B. Powell Named Pres. 
Appleford Paper Products 


B. Powell was recently ap- 


sequent to December 31, 1934, 
dividends may be paid on common 


and supplementary. letters patent 
issued bythe Secretary of State. 


E. CANADA AIR LINE. 
STOCK PUT ON MART 


Maritime Enterprise Seeks 
to Raise Capital of 
$100,000 


From Our Own Correspondent 
. MONTREAL. — Nova Scotia Se- 
curities Co., of Halifax, are making 
a public offering of $100,000 of stock 
in Eastern Canada Air.Lines Ltd. 
The stock is being offered in units 
of one share preferred and one share 
of commor.at $12.50. 
capital consists of 10,000 shares of 
preferred stock of a par value of $10 
each, and 30,000 shares of no par 
value common stock. 

With the proceeds of this issue, it 
is intended_to purchase five aero- 


planes to carry out a daily air serv+| 


ice between the principal points in 
the Maritime provinces. It is con- 
sidered that the present offering will 
provide sufficient funds for the pur- 
chase of the machines ‘and to givé 
the new enterprise enough working 
—— to ensure successful opera- 
on. 

The promoters estimate that the 
capital expenditure in the start will 
amount to $50,000, while the gross 
ae will ‘opal over $100,000 
annually, Operating costs are esti- 
mated at $58,050, leaving $41,950 
available for taxes and dividends. 

Managing director of the Eastern 
Canada Air Lines is R. T. McCully. 
W. M. Humphrey, ‘head of the Hum- 
phrey Woollen Mills of Moncton, is 
president. The. directors include 
Senators Creelman, McArthur and 
C. W. Robins; W. F. Lane of Monc- 
ton; Dr. John B. Reid, of Truro. ’ 


Penetang Defaults / 


Bonds Due December 1 
Debentures of some $15,000 matur- 
ing Dec. 1 have not been paid by the 


The authorized |}. 


claim on, the land and buildings is 
generally admitted. The Metropoli- 
tan Life, it is understood, has taken 
final steps to foreclose on the second 
mortgage part of this issue but, of 
ourse, has no claim against the 
furniture and fittings. After the dis- 
posal of this second mortgage, it is 
stated, final foreclosure. action by 
the Metropolitan Life against the 
next_ranking security holders will 
automatically follow. i 

Third in line come holders of the 
$3,169,500 in debentures and finally 
owners of the common stock. 
Aside from any claims of the 
common, fotal secured obligatfons 
of the hotel, including principal and 

amount to $7,500,000 with 
u claims sufficient to bring 
that figure close to $8,000,000. 
Smell Higher Earnings + 
Now that the hotel is beginning 
to show signs of making money 
again all holders appear to be 

nxious to make some sort of a 
permanent.. settlement. So far, 
however, in, spite of the appoint- 
ment of several committees at the 
meeting of the bond and debenture 
holders last week, nothing definite 
seems to have been arranged. 

Two methods, -it is stated, are 
open; forced foreclosures at once, 
or the continuation of the receiver- 
ship for — years and a gradual 


reorganization. ; 

A settlement between the holders 
of the refunding bonds and the 
debenture holders is generally ¢con- 
sidered to be the key to the solution. 

The Metropolitan Life, it is 
understood, is-not anxious to acquire 
the hotel and is willing to waive 
claims td unpaid interest. 


Refunding Bonds Z 
The holders of the refunding 
bonds have been told that they are 
ina strong position with a first 
claim on the furniture and fittings, 
the right to the name and goodwill 


to | of the hotel and a second claim on’ 


sufficient to meet the installment, 
but payment is reported to have 
been held up by the town’s bank, 
The Canadian Bank of Commerce. 

The town appealed to provincial 
authorities to increase relief contri- 


debt of $196,461 at Dec. 31, 1933. 
There were other liabilities of $86,- 


262, Expenditures in 1933 are shown | 52are. 


From 


MONTREAL. — —Holders. of 

per cen mortgage bonds, Serie. 
A of the McCrea-Wilson eaieer 
Co., will meet in Montreal on Janu- 
ary 2 to consider and vote upon re- 
solutions covering the transfer of 
certain freehold timber limits south 
of the — Lawrence River to the 
province overnment in éxchange 

d limits’ on North 


Bondholders to Meet 
Our Own Correspondent - 


for present freehold limits, the gov- 
ernment is giving the company two 
acres of crown lands for each acre 
taken over. 

The McCrea-Wilson Lumber Co. is 


The |@ subsidiary of Brompton Pulp and 
Paper Co., which in turn is control- of the 


S. Burrill, vice-president 
of Cosmes:Imperial a director 
of ,Hamilton Cottons and Wood, 
Alexgnder & James, has been ap- 
pointed vice-president of Appleford 
Paper Products. 


Tuarkeys-for Montreal 
/The Swift Current Produce Com- 


Weekly Record of Financing in Canada. 


SALES BY MUNICIPALIMIEA, PROVINCIAL AND DOMINION GOVERNMENTS © / 


Manieipal— Date 
Riviere du Loup soeececvens Dec. 5 


Rate Due Amount Price Yield 
5% 1tol0yr. $112,000 . 9846 5.33% 


— OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


- 


Bond Issu { Date 
Hydro-Electric Power Commission 
ot Ontario RAS SUSRER 22 FSNAO SERRE Dec. “e 


: Sold to 
A. E. Ames & Co., Wood, Gundy & 
Dominion Securities, Roya) Bank 
Can. Bank of Commerce ./..esssceedee 


: 


“~~ : : 


3%96 193 $10,000,000 108.127 3.00% 


led by the St. Lawrence Corp. 


hieht 
would be for 1934 and $45 millions 
for prior years. Comparative figures 
foljo Ww: . . 


u; 19% 1933 
Current taxes! : 
Percentage .;..... 
Anway of tote 
Totat Jan, 1....... 
Collections 


Percentage ...0.5+ 
collected —erene 


the land and buildings. In some 
quarters it is-firmly believed that 
nothing can be done without their 
consent. Due to the fact that the 
new addition to the hotel was pro- 
vided through contributions of the 
debenture holders, it is stated that 
these people have a moral claim on 
part of anything left above the 
requirements of the first mortgage, 
and if there is not going to be 100 
cents on the dollar for 
then each of the two classes of 
junior security holders should get a 

Common Seek Control 

On the other hand certain sec- 
tions of the common shareholders 
maintain that there should be some- 
thing for everybody and that if 
necessary they can throw the furni-« 
ture out and retain the hotel. . Just 
what would be done with the guests, 
during the upheaval, is not stated, 
and neither is there any indication 
that the court, which must approve 
of any -changes, would sanction 
such a procedure. Certairl repre- 
gentatives of the common stock do 
not admit that the refunding 
holders have the right to the good- 
will and name and claim that this 
goes with the charter. 

Offer to Lease 

The Financial Post is informed 
that a committee representing the 
board of directors and composed of 
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and the receivership con 
at present until at least an 
years have elapsed to prove the 
earning possibilities of the property. 
; Earnings ¢ 

Naturally future developments 
depend to a large extent on future 
earnings of the hotel. In. many 
quarters it is claimed that $150,000 
over and above taxes and cost of 
operating’ is possible in 1935 and 
$200,000° per, year in normal times 
is considered a_ conservative esti- 
mate. At this rdte it would be pos- 
sible to earn reasonable interegt on 
the Me ge and 
have from $50,000 to $70,000 per 
year left over for other obligations. 


Edward cannot be taken as a criters 
ion of the future, it is admitted, 
because since the normal days 
before the depression a new rival 
has appeared. This is the 1,156 room 
Royal York which opened its doors 
to the public on June 11, 1929. 

The King showed a net 
profit of $329,856 in 1928. but this 
was a banner year, with the depres- 
sion in the future, the Queen’s 
Hotel in the past and the succeeding 
Royal York not completed. In the 
previous year there was a net profit 
of $241,891. This is considered a 
better indication of what might be 
done and it is asserted that econo- 
mies in operatiog since 1927 would 
go some distance in offsetting the 
greater competition that has devel- 
oped in the first class Toronto hotel 
field since 1927. / 

The committees selected at last 
week’s were as follows: 


; meeting 
For the refunding bonds, H. R. 


Jackman, Dr, Dow, A. L. ArBue of 

Belleville, Col. Bywater, Trenton; 

E. H. McDougall and C. E. Calvert. 

For the debenture stock holders: 

Messrs. W. R. Sweeney, G. Jeph- 

cott, Stewart Playfair, Arthur Van 
and G. M. Cooper. 


ASSOCIATED CANNERS 
‘MAY ACQUIRE PLANT 


Would Assume Debts and 
Pay $126,266 for Belle- 
ville Canners 


Acquisition of Belleville Canners 
Ltd. will be considered at a special 
general Associated 


1934. If 
to payments, of 
Belleville 


other creditors will have to be sanc- 
tioned. 

Belleville Canners went into 
voluntary liquidation last July and 
at that time had a debt.to the 
of $207,210. In addition there was a 
sum of $5,404 owing to Associated 
Canners and $60,166 to Asquacan 
Ltd. which along with Associated 
Canners is a subsidiary of Whittall 


The by-law to be cdnsidered next 
Wednesday des that Associ- 
ated Quality | assume the 
liabilities of Belleville Canners.and 
acquire the assets of that company 
for $126,266. On acquisition Asquacan 
Ltd. will agree to 845 in 


Associated 
ready owns a large canning plant a 
Belleville, Ont. 


|-BOND OFFERINGS | 
WANTED | 
een of York 


of East York 
To 2 of North York | 


| New Toronto 

| Niagara Falls 
Fort Erie (Bridgeburg) | 
Pembroke : 


| Leaside 
| East Windsor 
| (Ford City) 


Members 


Draper Dahie Co | 


| SUCCESSION DUTIES. — 


: have increased substantially in common 

Cee are 

‘Estates ‘Analysis Department will be glad: 
to discuss the practical effects of this tax * 
on’ your estate and extlipace ies amount. — 
Your ‘inquiries on your Esvate problems 

are invited. ' SNR 
| ™ TORONTO > 
GENERAL TRUSIS — 
. CORPORATION | : 


ASSETS UNDER ADMINISTRATION, $22,000,000 
Hon. N. W. Rowzxx, President W.G. Watson, General Manager 
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Toronto ‘ MONTREAL OTTAWA WINDSOR WINNIPEG. REGINA 
é 


The last payment of interest on 
bonds was on July 3, 1934, when 
Cou coupon for Aug. 15, 1932, was met } 
Staveley Apartments, Toronto, will | full. The Feb. 15, 1932, coupon wi 
pay interest coupon No.'11 on its 6% | paid in November, 1933. ~ 


per cent first mortgage on} . . ‘i 
Dec. 19, Seve, SNES ee Lon- Bond Tenders _. 
p.m., Dee, arta one por School 


4% per cent 


_ CANADIAN PREFERRED STOCKS — 
Regular dividends have not only been paid by 
a number of Canadian companies but these divi- 
dends have, in most cases, been more than earned 
during the past five years. Here the conservative 
B pewrabendhceken  g sietah rine oa 00 
in capital together with increased income return. 
We have prepared, in booklet fofm, an analysis 
of a number of these companies. 


A COPY OF THIS BOOKLET 
WILL BE MAILED UPON. REQUEST 


‘CAMERON, POINTON & MERRITT. : 


i Members: 
THE TORONTO STOCK EXCHANGE 


4h Adelaide Street W., Toronto, 2 
‘Telephone WA. 2961 


To the Holders of 


hata 
WINNIPEG ELECTRIC COMPANY 
6% Refunding Mortgage Bonds, Due 1954 


MANITOBA POWER COMPANY, LIMITED 


544% First Mortgage Bonds . 
Series “A”, Due 1951 Series “B”, Due 1952 


NORTHWESTERN POWER COMPANY, LIMITED 
" 6% First Mortgage Bonds, Due 1960 


_ SUBURBAN RAPID TRANSIT COMPANY 
5% First Mortgage Bonds, Due 1938 


WINNIPEG, SELKIRK & LAKE WINNIPEG - 
RAILWAY COMPANY | 


5% First Mortgage Bonds, Due 1933 
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THE MACLEAN PUBLISHING CO. LIMITED pasting to searesies a. 
Chairman of the Board—Joun Bayne Mactzan ae ree ate be bade 


spor and local taxation Se pe sea 
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Another fact revealed is that, notwithstanding 
& Panter Rditor these apparently great gross profits, many mer- 

‘Thain: Thie MacLean Co. of Great | “ants Show heavy losses and’a great ae 


wa Ltd,, 2, 3 and 4 Cockspur St., London, 8.W.1 
hs Pa Director. Telegraphic Address, Atabek. 













Ts ‘ 
NUesLIOnN ¢ 
+ Fe 
, ‘ nepen 
mn <P omin 
TY ni 
c.f 
fs n 
C " n 
broad ren 






Kisditer Yessca that the public. xe obeerving Trligfaatg Gres 
_ ‘Tae Fovancia, Post Survey or Moves. Yearly, as the investigations go on, is that some chain 
oe, @2, Other businesses are generally pros- 


Tm Post Recorp or Prospectuses, Halt | Perous ‘and profitable, while their contempor- 
. cain $7 per volume. aries, who are able to buy and sell at thé same 
Service, $20 












alongside of them, f@jl. The reason for 


Post Coaros prices 
oe ae Special prices for selected part | that is, of course, better management. Where 
service there is better management the workers are usp- 


oF CANADIAN DimetToRs AND OFFICIALS. ally better taken care of. Their positions ate A reads, in patt: 

























Me IR CHARLES 
‘Bhother Bitter’ Secaoition controversy, the ‘Bank of Montreal, at the recent annual meet-| they have 
‘ executives must make certain that the 
aries wee in @ social way for the| banking. Sai 
me s They Must, with the) — «The’ total of assets under administration 


ae the’ gritjcisms apd meet All| our chartefed banks 1 hearly three billia on by | for ie when dealing with ¢ 





oem be been better than setting up islands of beautiful bits of heraldic 


drinking on SE tgee corners. And the hy- 
eon o-called hotels 
ra a es as ae oe ‘tt is only 


few bedrooms to the upper 
gem ae 


“sat large number of these 
“haye 
meet 


desire to become inns in the 

a grave danger that what has 

been accomplished is to cover the province with 
a large numbé? Of ‘potential brothels. A more 


Et was 
é Recs oe maytevls nibs A of Fie ee 
to restaurants and genuine hotels instead of cre- 


ty fake hotels for the purpose. te total of individual depositors would be enor- 


_| Evidence as to the increase of drunkenness 
oe > | Mous. 4nd the average deposit would be only a 
and crime under the new rebiene is not yet con Sou hundred dollars. 


Sh ‘Vincing. It is easy to joint to certain unfavor- 

a ‘able developments, but these ‘must'be weighed 
co ‘against bootlegging aiid other Conditions ‘that 
_. hgve been largely wiped out. 


vast body of depositars, which outnuniber the 

are vitally interested in“ thé 

ing of out banks an@ the main- 

tenance of their earnings. Théy may be ‘ton- 

sidered as the preferred shareholders of the 

ks, — those who have ed the 

of the banks, and who receive their 

dividends only after ‘the $37,000,000 to which 

I fave referred have been paid, may be con 
sideyed ‘as the common shareholders.” 


Some downward adjustment of the total n 
ber of depositors shoyld be made to allow for eh 
duplications. Even aljo tor this, however, will lend to war.” Br Hon. Winston mar ip Bata 










adian company remarked casual 
ie are Mr. 


on 


* 


eat 


a balance of po 







manufacturer 
As W. A, Bog, join} general manager of the | Moley- 


bank, stated at the same meeting—“The average 
depositor is a relatively poor man.” 


t between two people is 


“Every ergumen 
et he is to sink, or rise, to the level of a do S hght 


























. in the position of a preferred shareholder of the 
; Sp " a thee # atte uN one banks who has had his dividend seduced by the’ A: & Fie, $-+40..9 
>| posed to the Serene system of sale. They defi- | © = interest on deposits. The banks did pot y we are not th individuslists we were in 
“nitely did not wapt anything similar to the old | We!come initially the seduction of deposit rates | Victorian and Eqwantian days— H. R. H. the 
-galoon to come back, feeling there was greater because of their respopsibjlity to depositors. Mr. Prince of hl aes 





Bog pointed out that it would be a thistake to 


_ permanence of.-profit for them inthe’ more gen- with enpugh brains to 


Eating drinking much as red light districts segre- 

gate prostitution in some of the world’s big sea~- Clearly, ‘the millions of smal} depositors are in 

towns, give beer-drinking the odor of a very real sense owners of the banks, éven hp ee the fitst weapon with van to destroy 

isurable sifihing that is at once a temptation | #f their domina} position is that of creditors. The i own isolation."—-Qwen D. You 

> impressionable and an offense to the one na e made ony ee GR these “Upfortanately. it it is very aimmenlt 0 tO trust any 
: agaifst 7 § 

tious. vicious, attacks which have aimed at es bosy $F t oneself to be at once a wise and a 

ing the basic soundness of Canada’s financial ee dictator.’ sioner 
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The “Natural Recovery” Claim 

ANADA'S remarkable recovery 
Chon the depths of depression is 
often hailed—on the North American 
continent at least—as vindication of 
“natural recovery” as to the 
“planned recovery” being practised 
in the United States. For example, 
in the current issue of Dun & Brad- 
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stated, in part: 
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wheat pools and maintenance of the 
Dominion’ pricé of wheat above the 
competitive world Jevel is another 
“planned recovery” action that has 
been taken. The $50,000,000 building 
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the category Of planned recovery. 
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lanned actions thére have been 
many other moves made by the Do- 
minion Government, which, while 
they could not be classified as “plan- 
ned,” are definitely not “natural.” 
Under this heading, might be listed 
loans to the western provinces, guar- 
antee of the C-P.R. $60,000,000 bank 
Joan, and relief expenditures. The 
extent to which the Dominion has 
added to purchasing power through 
distribution of money cah be accur- 
ately judged from the anhudl biidget 
and C.N.R. deficits, 





Building Employment Higher 

rRST upturn since 1928:in the 

cone of persons employed in 
the building construction industry 
in the United States was recently an- 
nounced by William Greén, presi- 
dent of the American Federation of 
Labor. In Canada, the improvement 
in employment in building construc- 
tlon has been going on slowly ut | ™m 
steadily since early in 1933, acc 
ing to the compilation ‘of the Domini 
ion Bureau of Statistics.’ The D.B.S. 
iadex for Nov. 1 “was 60.6 as ¢om- 
Pared with 42.4 at Nov. 1, 1932. 


Between August and the’ end of 
October, there was an increase of 
40,000 men at work in the U.S. build- 
ing industry, according to President 
Green. He attributed the improve- 
ment to the home repaif and mod- 
ernization scheme. The A. F. of L. 
Moreover, through Mr, Green, has 
significantly announced it favors 

ederal Housing Administrator 
James Moffatt’s plan of encouragitig 
Private capital to enter the low ‘cost 
housing field under government pro- 
tection of mortgages rather than “Mr. 
_Ickes’ s scheme of launching the gov- 
“ernment into an enormous housing 
programme. “Private money Can and 
should take over this task,” said Mr‘ 
Green. “It is important that the 
period of transition from government 
Spending to private spending be 
hastened.” 
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the Shoe Matinducharéea tassortat 

of ada, reyealed at on Seal 

general ‘meeting ‘of the week foatt on 

held in Montreal this 

association ‘had ee 

Mattila’ «man att oe ot 

ng a sys 

manufacturers. The , roposed ‘sys- 

tem would place the goveraments ih 

2 Dosvicn to reauire adherence to 
in dealings with em- 

ence the’ retaif “trade and ‘the 

public. 

The Proyince of Quebee, he said, 
had‘ already approvéd the principle 
of enforcing regulations which the 
majority are willing to enforce as 
fair and equitable, by the adoption 
of the Collective Labor Agreeménts 
Extension Act. The association pro- 
posed that the Quebec Govertimenit 
enact legislation empowering it to 
extend, as applicable to all units in 
any industry, agreements ‘in regard 
to fair trade practi¢es governing’the 
relations between manufacturers and | Powe: 
their employéés, their customers and 
satisfied th yen te government is 
sa a agreements axe in 
the public interest, h ie ed. 

Retail Trade Agreement 

The provincial goyernments have 
been advised that, in addition to 
entering into an agreement establish« 
ing a megecn able om of ot the Shoe 
wages, e m e oe 
Manufacturers" Re atten of Cafi- 
ada are prepared also to negotiate | ne 
an agreement or canehbine ae with th 
retail trade shing a ‘policy 
fair trade practices ‘to govern the 
retire, betwee the mianufactur- 
ers and their customers arid to forim- 
end submit for ‘the considera- 

on e government a programme 
of fair trade practices i wich the 
general public will be dir 
ested. If our suggestions be adopted, 
this programme will include the 
compulsory marking of all shoes of- 
fered for sale with the name or the 
license number of the manufacturer 
as-a ineans of identification for the 
protection of the public. 

Explains Plan 

Explaining ‘the yicpoeee licensing 
plan, Mr. McHale stated in , as 
follows: 

“A first step in a policy of more 
‘effective policing of industry in ‘the 
general interest must be the estab- 
lishment of a system of ‘licensing of 
manufacturing establishments. Sure- 
ly itis not unreasonable that every 
manufacturer who seeks the patron- 
age of the public should be required 
to obtain a license. Such licenses 
should be subject fo cancellation for 
cause, at the discretion of the gov- 
ernment, and should be subject to 





annual renewal. In modern business, | } 


practically all industrial units buy 
materials and supplies on credit and 
businesses which are operated on an 
linsound basis are-a menace to -the 
best interests of the community and 
may cause widespread hardship and 
distress. 

“It would seem, therefore, to-be a 
reasonable ‘requirement that every 
application for a license and évery 
application for a licensé rénéwal be 
accompanied by an audited state- 
ment of the applicant's. assets and 
liabilities and a profit and loss and 
trading account statement for the 
last calendar year or for the appli- 
cant’s fiscal year most nearly ap- 
proximating the last calendar year.” 

Expect Volume Rise 

Although volume of production in 
the shoe industry has remained fair- 
ly good during 1934, prices have re- 
mained low’and ‘profits, even when 
earned, have been meagre, Mr. Me- 
Hale stated in¢surveying the year’s 
Operations. He was encouraged, how- 
ever, by the improvement evident 
in Western Canada, by the falling- 
off in bankruptcies in the industry 
with the consequent lack of distress 

merchandise, ahd by the fact that 
-|leather stocks were again down to 
normal levels. 

Mr. McHale looked for higher 
prices in ‘the future, believing that 
Canada would be affected by the 
extensive inflation taking plate in 
the United Statés. 


Toronto Importers Plan 
Monthly Luncheon Meet 


In an attempt to increase its num- 
erical. strength, the Toronto branch 
of the Canadian Importers Assovia- 
tion ig planning a drive for members 
commencing at the beginning of the 
year. At a recent general meeting 
of the branch, plans‘weré discussed 
= keeping in close touch with mem- 

rs. 

It has been decided that this would 
be made through a monthly luncheon 
meeting, January 7 being set for the 
initial monthly luncheon: Further 
discussion ‘of me question of mem- 
hership will be taken up gt that 


time. 


Government, Municipal 
and Cerporation Bonds 
List of offetings, or, current 


quotations on any issues, fur- 
nished promptly on request. 


Royal Securities Corporation 


244 St. James Street 
MONTREAL 
Halifax, Sato} Jobe. Apebec, 
Charlottetown, Hamilten, 
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Farm Purchase g Power 
Revealed by Bank ‘Index =< 


Com ako by Bank of Commerce Shows Gain of 
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' You will want to go with 
your mind free from worry. 
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by appointing The Royal 
ut Trust Company your agent 
to handle your invest- 
ments, clip coupons, de- 
posit interest, manage your 
real estate and gct for you 
generally in your absence. 


In addition, the appoint 
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_ ‘THE HOUSE 
OF HOSPITALITY 


A Modern 
Fireproof Hotel 
of 350 Rooms 
Rates: $2.00, $2.50, $3.00 
Double Rooms: $4.50, $5.00 


MAIN DINING ROOM 
Club Breakfasts 25c to 60c 
Lunch 60¢ 40. 75¢ 

Dinner $1.00 = “ 


COFFEE SHOP 


_\ HOTEL LONDON 
LONDON, ONT. 
Manager: H. F. Struckett 


_ELY LIMITED 


’ Clothier & Furnisher 


Three stores in Toronto 
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Established 1860 


the Largest Net Sales of any 
Weekly Financial Newspaper 
; in Great Britain 


| | OVERSEAS - FINANCE 


”S 


pecial Correspondents 


f. in all Financial, Centres 


en copy will be for- 


} free spdcim 
iwarded en post-card application to:— 


JOHN D. GILMOUR 


(B.8¢.A., B.8e.F., Torente) 


‘CONSULTING 
FOREST ENGINEER 


‘ pulpwood-logging operations. 
Available for any logging or 
timberland problems, 


& Lean Association 
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that it works no better than i 
~ Closing The Gap 
The Russians now look}. upon 


dustry. y 7 
between the railways and their high- 
way and water competition. Both 
are but parts of the ee 
industry which includes air - 
portation as well. In planning, 
therefore, the object is to distribute 
traffic to the best advantage between 
all agencies, not to build up one kind 
of transportation at the expense of 
another. The-gdustry is very much 
in the limelight at the present time 
since it is one of the basic factors in 
the Second Five Year Plan. At the 
end of the first plan it was found that 
industry ‘had forged ahead faster 
than transport, thus leaving the gap 
between the two wider than ever. 

The First Five Year Plan provided 
for a broad programme.of construc- 
tion over the whole field ‘of trans- 
portation. Extensive reconstruction 
of existing lroads was coupled 
with the construction of new ones. 
New highways and unsurfaced 
roads were projected on a large 
scale, and a great expansion of air 
transport was~planned. The pro- 
gramme for water transportation in- 
cluded improvement of existing 
waterways and a further develop- 
ment of the system of river routes to 
be accompanied by a corresponding 
development of ship building. 

Building Heavier Units 

In Moscow I with’ C. .H.' 
Smith, an American /railway expert, 
who has been adviser to the Soviet 
Government for the past fifteen 
years. He explained to me some of 
the problems they are up against in 
the railroad field. With-the greatly 
increased traffic, larger freight cars 
are essential. ‘Most/ of the old cars 
are only 16 tons capacity, although 
Russia is building 60 ton cars now. 
The larger cars and heavier trains, 
of course, require larger and heavier 
locomotives. These in turn neces- 
)sitate heavier rails and a better road- 
|bed. Allthese problems are linked 
| together and progress in the solution 
of one rests on the collateral solution 
of the others. 

Mr. Smith said that most of his 
suggestions and plan revisions are 
accepted without question. On one 
point, however, he continually has 
to fight to get his way. This is the 
question of upward fevision of the 
traffic estimates as more and more 
of the products of light industry be= 
come available for consumption. The 
Russian$ apparently have no idea of 
the great increases in merchandise 
traffic which are bound to come as 
the people become accustomed to 
using in everyday life the multitude 
of articles which are iow’ Juxuri 
to them but common to us. As 

Accident Record Bad 

Besides increasing the average 
tractive power of all freight-lécomo- 
tives by 35 per cent, increasing the 


average size of freight cars and | 150 


building new lines, the first plan 
also began the reorganization of the 
communication and signalling sys- 
tem. How far the Russian practice 
lags behind western practice in this 
respect is evident from the fact that 
there were only 282 km. of track 
with automatic block si¢nals at. the 
end of 1932, and only 6,600 km. of 
semi-automatic block. Another task 
of the first plan, which seems to us 
like only the first step out of the 


‘|Dark Ages, was the preparatory 
:|work for the introduction of auto-. 
jimatic coupling’ Very few of the 


existing freight cars are equipped 
with this type of coupling or with air 
brakes. Whether this is an impor- 
tant contributing cause or nof, the 
accident record. of the railways to 
date is bad. 

In .the Second Five Year Plan 
great stress is laid upon’ track work 
and new equipment. Besides new 
line, the plan calls for 9,500 km. of 
additional second, third and fourth 
track by 1937; 8,300 km. equipped 
with automatic block signals; and a 
large amount of heavier rail, grade 
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cars—when these are: available. A 
restaurant car was attached to all the 
long distance trains I saw. In these 
both the food and service was good, 
although the table: linen was. per 
haps not as spotless as we expect 
from the C.P.R. or the C.N.R. I re- 
member in one of these restaurant 
ears I purchased a. splendid dinner 
of roast goose at a fairly reasonable 
rice in Russian money. Two other 
who followed me into the 
car presented the regular. Intourist 
meal tickets and.were served a much 
inferior meal—which indicates that 
the tourists do,not always get the 
cream. : 
Run of the Boat 
Whea I embarked. on the Soviet 
steamer at London I was prepared 
for the worst as the only accom- 
modation I had been able to get was 
third class Here again, however, I 
received an agreeable surprise. Cab- 
ins were not very Bood but the food 
was excellent and all classes had the 
run of the .whole boat, a Bolshevik 
joke I was informed. On the Black 
Sea I again entrusted myself to a 
Soviet boat. Both of these boats had 
been built in the shipyards‘at Lenin- 
grad in recent years. 


Deepening Rivers 
Water transport, both on inland 


wanes 


h 


s Se ee ee ® : 
. ov 


radiator 


BEATTY BROS. LTD. 


sign stands out. 
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Net Profit of $33,240 Com- 
pafes With P 
$167,868 Deficit 


A very substantial improvement 
was reported by Beatty Bros. for 
the year ended Aug. 31, 1934, when 
net earnings amounted to $126,147 as 
against a loss of $90,516 for the pre- 
vieus year. \After considerably 
more-depreciation and taxes than in 
1938, there was a net profit of $33,- 
240 as compared with a net loss of 
$167,868. ' 

Profit on the preferred stock re- 
deemed was only about a third of 
that realized in the previous year 
and when this was added to'the net 
profit a little over a third of the 
dividend requirements on the two 
classes of preferred stock ‘was 
earned. Had there been no changes 
in depreciation and taxes from 1933 
about half .the dividend require- 
ments would have been earned. 
Pdyment of these dividends resulted 
in a deficit for the year of almost 
$70,000 which was considerably less 
than the $258,156 deficit reported in 
1933. 


Income and Surplus Account 
Years Avg. 31 
1934 1933 


$ 
*90,516 


water afid on the ocean, is an impor-}- 


tant element in the Five Year Plans. 
River tonnage carried has jumped 


from 40 million tons in 1928 to 67 | N* 


millions in 1932 (it was 48 millions 
in 1913), and sea traffic reached 50 
million tons, in 1932 although the 
plan only called for approximately 
this amount by 1933. Measured in 
ton-kilometers the river traffic of the 
USSR. now ranks first in Europe 
and is”second only to the United 
States (17 billion ton-km. in Ger- 
many and 26 billion in Russia in 
1932. During the first plan the 
length of navigable rivers was in- 
creased from 71,600 km. ‘to 84,200 km. 
The dam on the Dnieper River was 
responsible for part of this increase 
since it raised the level of water 32 
metres over the rapids which had 
previously stopped traffic about half- 
way up this 2,200 km. inland water- 
way. Other works of major import- 
ance were the Baltic—White Sea 
Canal and the beginning of the Mos- 
cow River—Volga Canal. Mechani- 
cal handling; doekage and hous- 
ing facilities were rehabilitated, 
some elevators built and shipbuild- 
ing and repair works expanded. 
; Large New Canal 

In the second plan the water carry- 
ing capacity is scheduled to increase 
per cent, freight turnover of 
river traffic 240 per cent and of mar- 
ine transportation 280 per cent. The 
most important, element of the plan 
as it affects water transportati6n, 
however, is to be the beginning of 
the Vélga-Don Canal. This project 
was talked about for years under the 
Czars,' but was never 
commercially attractive énough to 
warrant the investment of the neces- 


in the Caspian Sea by diverting part 
of the inflow of the Volga may have 
more far-reaching and 
results. 
Russian Ford Cars 

Highways in Russia have always 
been notoriously-poor and scarce. 
Before the war there were about 


33,240 

7,811 
41,051 
63,814 
47,222 


69,985 
1,753,009 
1,683,024 


Continued 

“Sales since the end'of the busi- 
negs year have continued to show a 
very substaritial increase,” stated 
William J. Beatty, president, in his 
annfal report to the shareholders, 
“and there is every prospect of still 
further improvement being made in 
the current. year. 

“The strong ancial position of 
the company has been maintained,” 
he continues. “All buildings and 
other ‘fixed assets have been main- 
tained in first-class repair. During 
the past year considerable progress 
has been made in the development 
of new goods. We also purchased 
the windmill business of Gould, 
Shapley and Muir of Brantford, 


.| which adds another splendid line to 


the goods we sell to the farm trade.” 
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sacrificing any cooling surface. This 
in nehdaved, bx Sunes 68 SAE 


‘ Springing 
Second, what is described as the 
Studebaker “independent planar 
wheel suspension” is credited with 
the riding features 


providing same 
as individual wheel suspensiods 
in 1934 with objection- 
able features entirely removed. Ac- 
tually, the front wheels are attached 
to the same semi-rigid transverse 
leaf spring, unlike that used on any 
other Canadian automobile. This 
spring is so anchored to the frame 
that it permits each front wheel to 
react to road shocks independently. 
steering 


being available for the January auto- 
mobile shows. ; 


STORAGE COMPANY 
GAIN IN EARNINGS 
IS FIRST IN YEARS 


Jolinston National Storage’ 


of Vancouver Believes 
Tide Has Turned 
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assets’ $12,237,425 as com- 
pared with $11,824,448 at the end of 
the previous year. Property account 
now stands at $6,109,536. This item 
includes a reinstatement of $216,471 


up/by a similar amount, 
stands at $3,477,969 compared with 
$3,101,498 a year ago. 
Inventories show an appreciatien 
in value of almost $200,000 at $1,741,- 
and cash 
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C. 1. L. DIVIDENDS 
“FOR 1934 EXCEED 
‘PAYMENTS IN 1933 


ing Chemical Firm’s Action 


The general position of the bal- | age 


ance .sheet showed: little change. 
Accounts receivable were. up. about 
$300,000 to $3,491,803, after the 
reserve for bad debts, and inven- 
tories a like amount to $1,376,424. 
This increase, which brought total 
current assets up from $4,482,671 to 
$5,137,844, was offset by an increase 
in the secured bank loans of approx- 
imately $650,000 to $776,031. 
Working Capital 
. 1934 1933 


$ $ 
5,137,843 4,482,671 
++se” 1,015,604 264,583 
°4,122,239 *4,218.088 
5.04—1. 16.94—1 
payable and ac- 


additional 4,000 miles. Asa result 
of all this experimenting the Auto- 
mobile Transport Administration 
hopes, by. 1937, that the majority of 
heavy trucks turned out will be 


surpl 
the deficit of $3,214 in 1933., This 
leaves arrears of preferred divi- 


Reflects Improved 
_ Business 


all ¢ Canadian Industries 
Ltd. have declared an extra dividend 
of $1.50 a share on the common 
stock. . Ee 

Holders of the common “stock of 
Canadian Industries have done well 
this year, as the management have 
declared two extra dividerids and 
ot lant; ub Cltaines pois 6 ace 

a 

dividend of 87% cents a share on 


a total 


making 
Jon | distribution at that time of $1.62% a 
16,105 | Share. ec 
- |. Toward the end of September the 


incréased the dividend on 


Gada fa Visiting Nex 
ed foot to against infection, | 


is.one of North America’s 


to the health movement of 
Id and has beep 

in other countries, 

Hete it is supported by pa 
/ tients whose pavesetis are 
supplemented y those of or- 
gamizations that recognize the 
vast importance of this work 
which includes education in 
health. The Visiting Nurse 
whole-heartedly extends to 
each patient the benefit of 


- ther expert training. - 


The vearner who cannot 
Btay at when there is 
“liness in the family, but who 
can afford ‘the part-time ser- 


_ viceof a Visiting Nurse, goes 


to work with a lighter heart 
knowing that she will callata 
definite time to do what is re- 


a. When possible the 
"Visiting Nurse teaches some 
- member of the family how to 
ive bedside care before she 
urries on to her next patient. 


Through your telephone 
book or your doctor, you can 
find out whether or not there 
isa V.O.N, or other Visiting 
Nurse Service in your neigh: 
borhood. These trained grad- 
uate nurses are on call in 
more than 80 cities and towns 
in Canada. The bedside care 
given by them may help turn 
a serious illness to full re 
covery of health and strength, 


CANADIAN 
HEAD OFFICE 


SERVING CANADA. SINCE..1872 


| Only a Few Copies Left! 


THE FINANCIAL POST 


SURVEY OF 
CORPORATE 


“SECURITIES 


& have no Official in 
oa ei current one 


able enquity in respect t 
the bondholders are pr 
the amount paid to the 
the Dominion Governn 
the Dry Dock Subsidy A 
derstanding is that the a: 
able by the Dominion t 
pany, namely, $105,000 
goes to the trustee as 
the bonds. 


Montreal Pow: 
T have been thinking 

ing some of the comn 

Montreal Light, Heat 
Consolidated and wou! 
ate receiving your opi 
the present dividend b 
tained. I understand th 
on this stock is now $1 


There is little doubt 
Light, Heat & Power Cor 
ability to maintain the p 
dend of $1.50 a share on t 
stock. The report for 193 
company earned just 
share, while*current inf 
to the effect that operat 
a better scale than they 
years Consequently exp 
that the financial stateme 
will show the common 
dend@ earned by a margi! 
that reported in 1933 


Canada Maltin 


Lam thinking of a 
investment in Canada 
What are general cond 
prospects of increased 


Canada Malting Co. i: 
manufacturer of malt in C 
has only one important 
The company was origina 
e@ in 1905 and since its 
Wemiin 1927 has paid a 
$71.50 per share on the c 
regularly. In only one 
that period was this 
completely earned, and 
ally all the rest there 
stantial balance ab 


Rackets 


Racket: “A trick 
scheme, game, line of bu 
er action.” — Shorter 


English Dictienary. 


Metal W 


aoe pictures are pa 
, Oover-worked 
has his invaluable co 
Mankind. stolen by 
with a little money. Lit 
written however, of | 
of the story—of the mor 
has contributed large 5 


Recently, there was 
remarkably Jow price 
te: which was 
wood?” Very low pri 
Stade luniber such 
from willow or popla 
and nite with ch 
lead, This uced a 
had‘the grain of wood 
ing possibilities of all 1 


and, though not stated 
Was also unprofitable 
¥ r * a 
In this case, the 
genuine. The invest 
the wood that had bee 
he could readily s 


Ti TRA eae 


mee 


eee pe Pee 


ei ie Nai Nik Sole ad si 


Ww pe e, Manitoba reduction and gravel ballast. Claims regardinz 


beauty were fulfilled 


. ‘ 7 
him long to realize th 


{The Financial Post SURVEY -OF CORPORATE be 2 considera 

, © SECURITIES, 1934 Edition, covers over 1,500 corpor- such material 

'*/-ations whose securities are in the hands of the public, As a floor, the first 

., dmcluding those listed on Canadian Stock and Curb the tinal one because : 
Exchanges and many unlisted securities, . eters would be 


interior finish in larg 
THIS BOOK GIVES — and theatres, where b: 
History + of each company’s organization and develop- 


months thete has béen an indication 
that -we have ‘turned the ‘corner, 
“Your company’s business, particu- 
_|larly the storage was 


*. Agencies: 
} Butler Byers Bros. Limited 
; Saskatoon, at 
McCallum, & Co, 
: Serie Ga ‘ae 
ae Calgary, Alta. 


E 
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We have no official information 
en the current income of Canadian 
Vickers Limited. Unofficially we 
understand that the volume of busi- 
ness available to the company this 
year has not shown any marked im- 
provement. Expectations are that the 
financial statement for the full year 
will show the bond interest un- 
earned. There has. been. consider- 
able enquiry in respect to the extent 
the bondholders are protected by 
the amount paid to the company by 
the Dominion Government under 
the Dry Dock Subsidy Act. Our un- 
derstanding is that the amount pay- 
able by the Dominion to the com- 
pany, namely, $105,000 annually, 
goes to the trustee as security for 
the bonds. 


Montreal Power ._ 

T have been thinking of purchas- 
ing some of the, common stock of 
Montreal Light, Heat & Power 
Consolidated and would appreci- 
ate receiving your opinion as to 
the present dividend being main- 
tained. I understand the dividend 
on this stock is now $1.50. 


There is little doubt of Montreal 
Light, Heat & Power Consolidated's 
ability to maintain the present divi- 
dend of $1.50 a share on the common 
stock. The report for 1933 shows the 
company earned just under $2 a 
share, while*current information is 
fo the effect that operations are on 
a better scale than they were last 
year. Consequently expectations are 
that the financial statement for 1934 
will show the common stock divi- 
dend earned by a margin as great as 
that reported in 1933. 


Canada Malting 
I am thinking of a long term 
investment in Canada Malting. 
What are general conditions and 
prospects of increased dividends? 


a5 geeckee 
i tiidi 


recent annual meeting Arnold C. 
Matthews, president, stated that no 
extra dividend was justified until 
such time as domestic business con- 
ditions offered: more stability. He 
stated that during the last year ex- 
port business was sightly higher than 
the domestic demand and that the 
company had-been fortunate in se- 
curing this export demand, but that 
it could- not be considered of an al- 
together permanent nature. In the 
current year to date, he stated that 
sales were being maintained ‘ and 
that the ratid between domestic and 
export demand was improving. The 
new liquor law which permitted the 
sale of beer in hotels in Ontario from 
last July, resulted in an increased 
demand for malt, it is understood, but 
with the new law only in operation 
about four months, apparently, of- 
ficials of Canada Malting Co., want 
a little more experierice with it be- 
fore changing the existing dividend 
policy of the company. This com- 
pany. has no funded debt or prefer- 
red stock, capitalization consisting of 
198,972 common shares of no par 
value outstanding. It is in a very 
strong liquid position with current 
assets of approximately $2,500,000 
‘against current liabilities of $170,000. 


. Nova Scotia Power 

Kindly let me have a report on 
the preferred stock of Nova Scotia 
Light & Power Co. There is a 
story going around to the effect 
that the company plans on doing 
some additional financing. Have 
you any information on this point? 


The record of Nova Scotia Light 
and Power six per cent preferred 
stock has been a satisfactory one to 
date. Dividends’ have been paid 
regularly on the stock since it was 
issued in 1928, In the last six years 
the company has reported average 


can 
tage of reviving business when 
comes. 

Simpsons Ltd., after three years 
of losses due to. declining prices, 
had in 1983 a good year and to date 
in 1934 is having a good experience. 


4 
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Dominion Gas 

Will you kindly give me your 
opinion of Dominion Gas. and 
Electric first mortgage bonds? | 

As far as I can find the com- 
panies appear to be efficiently 
operated and interest charges are 
being earned by a safe margin. 
What is responsible for the low 
quotation? 


As you say, the statistics coming 
from various subsidiaries of Do- 
minion Gas and Electric show 
them to be quite active and on the 
basis of all information made public 
in the past there should be a chance 
for improvement, depending on busi- 
ness conditiong in the west. As a part 
of the reorganization in 1983 holders 
of bonds permitted the company to 
withdraw four million dollars of 
subsidiary bonds which had been 
placed behind them as additional 
security. 

Some financing through subsidi- 
aries is expected when market 
conditions permit. Some of it is 
happening now. As annual reports 
demonstrate growing earning power 
of subsidiaries the position of par- 
ent company bonds may improve. 


Canada Dry, Borden’s 
. I hold Canada Dry and Borden 
common stocks. How are pros- 
pects for these? 


Canada Dry isa well» managed 
concern in the United States. .Dur~ 
ing the depression, its sales ‘of. 
Canada Dry Ginger Ale: and:other: 
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there developed at greater length in 
this volume. ‘ 
Tax on Gold 


does not consider the increased price 
of gold in the nature of a wind-fall, 
since it arose out of a design to sus- 
tain or create. the production of 
more gold. He feels that the object 
is partially defeated by the im- 
position of the tax. To impose a 
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n hobgoblins around to frighten 


him. 


Beautiful Canadian Book 


THE SEVEN YEARS’ WAR IN CAN- 
ADA, 1736-1164, by Sigmund Sam- 
uel, LL.D., published by the Ryer- 
son Press, Toronto, at $6. 

“Sigmund Samuel is a business man 

whose life has become increasingly 


full in public service. He has found 
time to take an active part in pol- 
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Canada Malting Co, is the largest 
manufacturer of malt in Canada and 
has only one important competitor. 
The company was originally organiz- 
ei in 1905 and since its incorpora- 
tw in 1927 has paid a dividend of 
$150 per share on the common stock 
regularly. In only one year during 
that period was ‘this dividend not 
completely earned, and in practic- 
ally all the rest there was a sub- 
stantial balance above dividend 


Rackets 


Racket: “A trick, dodge, 
scheme, game, line of business 
or action.” Shorter Oxford 
English Dictionary. ‘ 


Metal Wood - 


SAD pictures are painted of the’ 


poor, over-worked inventor who 
has his invaluable contribution to 
mankind stolen by some person 
with a little money. Little has been 
written however, of the other -side 
of the story—of the monied man who 
has contributed large sums to s0- 
called inventors who have given in 
return something entirely worthless. 

Recently, there was offered at a 
temarkably low price a new ma- 
terial which was styled “metal 
wood.” Very low priced and low- 
grade lumber such as that -made 
from willow or poplar was taken 
and infused with cheap fron and 
lead. This produced a material which 
had the grain of wood, the burnish- 
ing possibilities of all metals and was 
Practically unwearable, unburnable 
and, though not stated at the time. 
was also unprofitable. 

* a te ‘ 

In this case, the invention was 
senuine. The investor was shown 
the wood that had been treated and 
he could readily see that all the 
claims regarding durability and 
beauty were fulfilled. It did not take 
him long to realize that there would 

a very considerable market for 
such materia]. 

As a floor, the first cost would be 
the final one because no paint, wax. 
or repairs would be necessary. As 
interior finish in large hotels, ships 
and theatres, where beauty is want- 
ed but fireproofness is essential, the 
aerial should have a’ ready sale. 
ermanently burnished, it had the 

autiful appearance of fine grained 
Wood with none of the latter's dis- 
advantages. 

The inventor drew. the investor's 
attention to the fact that only the 
cheaper and most abundant types of 
Wood would be necessary. Fast di- 
minishing supplies of 1 white 
Pine, and the best maple and oak 
would be forsaken for. quick grow- 
i Poplar, willow and birch. In 
act, it was explained, the soft woods, 
a have a definite advantage as 
‘ ere was more space in and 
t would be easier to infuse with the 
Molten metal. 

Me s > 


But here again, however, investi- 
realization. 


annual earnings of about $20 a share|products had a decline except:for 3 . Parkman | | 
r - 5 ¢ a >. 


on the preferred stock. During 1933| stimulation given by hot weather. 
cons anieean shows that $16.88|As times have got.a little better’in 
was earned per share on the pre-|the United States, sales havé «gone 
ference stock, compared with divi-|up and the company’s position: is 


dend requirements of $6. 

The equity. back of Ndva Scotia 
Power preferred stock at the end of 
1933 amounted to. $247.61 a share 

hich is approximately the same as 
that prevailing in the previous three 
years, 

It is true that the company antici- 
pates issuing additional securities 
which will net the treasury at least 
$643,027. The proceeds of the sale of 
such securities will be used to reim- 
burse the company for the unfunded 
cost of construction undértaken 
since September, 1930; the cost of 
acquiring the Dartmouth Gas and 
Electric Light, Heating and Power 
Co.; the cost of acqui the Sack- 
ville River Co. and proposed cap- 
ital expenditures of $22,500 for the 
current year. 
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B ili * 
Would you advise a purchase of 
Brazilian -common for a 
months hold?, 


With reference to the position of 
Brazilian Traction common stock, no 
one at the moment can give an ade- 
quate idea of future prospects until 
something like political permanence 
has been achieved within Brazil 
and until one ageertains the out- 
come of the present efforts to have 
rates revamped on a profitable basis 
as a result of the presidential 
decree, forbidding payment on a 
gold basis, Brazilian Traction has 
many contracts in different munici- 
palities under which payment was 
made for services on a gold basis. 
This helped the company to make 
up for ‘dropping value of the 
Brazilian milreis at different times 
in‘ international exchange. 

The company has a strong finan- 
cial position and its’ future is 
apparently quite bright if the new 
rates established permit reasonable 
profits and if political developments 
do not include, as in Mexico, strong- 
ly adVerse action against foreign 
interests. a 

Most students of Brazil’s affairs 
believe the situation has improved 
materially during 1934. The return 
to electoral methods has been a good 
influence. 


Diversification 
What do you think of my list 
of investments attached, from the 
point. of view of diversification 
and reasonable chances for im- 


proving earnings?’ 


Your list shows ample diversifi- 
cation and every secirity mentioned 
is of a company which has secured 
important success in its field. . 

Associated Breweries is now con- 
ducting a very aggressive and active 
campaign for expanding business 


six~, | ’ 


now a father interesting one as it 
has made itself the merchandising 
mediym for a number of well- 
known brands of spirituous liquors 
both imported and domestic. 
Present temper of public and 
governmental! opinion toward 
United States dairy companies 
places them in a none too favorable 
light. They have the farmer on one 
side and food consumer on the 
other. The pressure to lift raw 
prices is insistent while the fight to 
keep consumers’ costs down is 
equally unrelenting. Dairy strikes 
in 1934 were unfavorable publicity 
for dairy stocks and an immediate 
return to prosperity for Borden or 
any other dairy company cannot be 
foreshadowed until the whole agri- 
cultural situation in the United 
States has achieved’a balance with- 
out arbitrary or artificial measures 


sponsored by governments. 


| Goodyear Tire 

| Is the .earnings position of 

| Goodyear Tire & Rubber Co, suf- 
ficiently stable to justify buying 
common stock? 


Goodyear Tire & Rubber Co. 
report for 1933 showed its earnings 
to have advanced considerably and 
its financial position to have been 
strengthened. It has an excep- 
tionally fine position of leadership 
in its industry from a financial 
standpoint. Its 1934 results have 
been better still. The company’s 
management is exceedingly good, 
and in good e es for the industry 
as a whole and for the country as a 
whole, such a company should make 
increasing profits, 


C. N. R. Bonds 


Why do CNR. 4% per cent 
bonds, due 1954, sell some six 
points lower than 44%’s of 1951 and 
4%'s of 1956? How are these bonds 
regarded as an investment? 


' The reason that Canadian National: 
Railways bonds, due Sept, 15, 1954, 
and cargying a 4% per cent coupon, 
sell lower than the 4%-per cent 
bonds of 1951 and 1956 is that the 
1954 bonds are callable and ate pay- 
able in only two currencies. 

The 1954 issue is callable at 102 and 
interest up to and including Sept, 15, 
1935, and thereafter at successive 
annual reductions of 1/10th of 1 per 
cent. The interest and principal of 
the bonds is payable in either New 
York or Canada at the option.of the 
oe eee and 1956 bonds are 
payable at the option ‘of the holder 
in Canada, New York or London 
currencies and are non-callable. 


in the Prairie Provinces and Brit-j| : 
ish Columbia and south of -the line | ally 


in the States of Washington and 
Montana. 
British’ American Oil showed in 


1932. It also retired some of its 


France, and the 


that is at once a splendid contribu-| fT 


tion to Canadian history and a rare 

piece for the collector of Canadiana. 
Travelogue Pictures 

There are 106 full-page plates, re- 

producing Dr. Samuel's fine old 

prints and a few contemporary oil 


generals, articles that appeared in 
the Universal Magazine of the per- 
od of the Seven Years’ War, extracts 


Mining Enquiries 
Mining questions and problems submitted by subscribers of The Financial Post 


this service to 


non-subscribers. A three-cent stamp 
to cover the direct reply. Write 
sheets separate from mining 


insurance enquiries on 
No answers can be given by telephone or te m. 


Harkness-Hayes 
Please let ‘me know about 
Harkness-Hayes Gold Mines. Is 
this a new company? 


Harkness-Hayes Gold Mines was 
incorporated with an Ontario char- 


ter in July of this year to acquire 
the assets of Harkness-Hayes Gold | 
Mining Co., including the pomeeny’s 

are- 


properties at Schreiber, Ont, 

holders of the old company were to 
receive 11 shares for each 10 now 
held. _These shares are to be held in 
escrow for one year. The Schreiber 
property of this company has seen 
a limited amount of work over a 
period of years. ‘The company 
claims to have uncovered eight veins 


bearing commercial ore. Some 1,500 of 


ft. of tunn has been done and 
at the present e these tunnels are 
being extended. The company has 
an authorized’ capitalization of $3,- 
000,000 in $1 value shares he 


which rerrge neh 
property. 

currently being traded on the Toron- 
to unlisted section at 

cents, The company has not yet 
sued any financial statement. _ 


McKenzie Red Lake _ 
A group of us would appreciate 
a brief analysis of the t 
status of McKenzie Red Lake. 


McKenzie Red Lake which owns 
$20 acres in the Red Lake of 
Ontario, 2% miles north of 
is not yet in production 
latest reports from the 
indicate that a 


has an 


2nd, 1985. The company 


capitalization 


| financing. . 


Omineca Silver King 
Could you please tell me: if. 
Omineca Silver King Mines is 
still in existence? If so what is its 
present status? 


_ Omineca Silver King Mines -Ltd. 
has been inactive for a number of 
years. The company itself, how- 
ever, has apparently not passed out 
existence and the last address we 
have is c/o P. Trednor, 1915 West 
Broadway, Vancouver, B.C. The 
propery SP Se Babine Al 
om the e ver 

King Mining Company. Active de- 


wes |’ 


t work was carried on by} 


between 1919 
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- ““T do not think it is t00 much to. say 
that-the Audit Bureat: has been of more - 


vital importance to advertising men and. 
to publications than any other organiza- 


/ tion having to do with advertising. 


“It has exerci8ed profound influence 
on space.buying by giving the advertiser 
authentic facts upon which to base 
his buying judgment. Through Audit 


. Bureau reports the space brtyer can buy 


on a basis‘of judgment instead of merely 
guessing in a fog of wildly conflicting 
statements: and claims. On the other 
hand, it has enabled publications of 
merit to realize on their achievements by 
placing reports of:their true conditions 
in the hands of advertisers. 


. “Not. the least of the good things 


- that can be said of the A.B.C. is the fact 
that its efficiency. and integrity have 


never for a moment been questioned, 


either by publications or by advertisers.” 


A. M. MILLER: 


President Association of 
Canadian Advertisers 


Adv'g M. rr Cc heusier C orp. 4 


| of Canada 
“in “Advertsing Age” 
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Western Canada showed its expecta- 
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By Order of the Board. ll -Be uhable to ined 
J. E. RILEY, |  Daady emaiated with 
s hici gnd wheat marketing. They 
Montreal, December 10, 1934. By Order of the Board, : ics Journal esthicized or uae Bat are in 
. Montreal’s in Ale, were up and net profits y= ae ‘feel the prospects are not near 
ig and experience BUILDING PRODUCTS , Secretary. ted to be unsuitable for coe in the year ended September ae ee Oe ipssured a8 is indicated ir 
Montreal, Dec. 11th, 1934. : " , © 
to add capable therefore, 
Anew LIMITED as permanent parts. of 30, 1934. The company a circles. 
national and enpers ers ereaesily to | ———_—__—_————— J enue system after paying dividends end making ath + | Wor ome thing it is pointed « 
established business of high repute Dividend Notice : , as the best devices various write-offs had a net deficit abstain nts the assumption the. when Canada nor 
ee a ees an ee os _ San Antonio Gold Mines | grave emergency of $58,967 on the year’s oa if and . McGeer’s ideas on oa ue bulk of her crop is 
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olitical. development in 
almost ‘complete -dis- 
rom provincial politics 
r Party. Its leader in 
re, F. J. White) has 
eral nomination in Hast 
C.C.F.-Labor candidate, 
ably will soon give up 
n the provincial field. 
her Labor member of 
nce was the late E. L. 
s city, whose death sev*> 
s ago reduced Labor 
bn to three. 
antime before tne elece — 
the final session of the 
and much may depend 
bf fare presented by the 
and the character of the 
presented by Premier 
ll be his first session as 
and it is within the 
possibility that it may be 
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nt 
this sum in the bond 
d reduce provincial. bor- 
rom Ottawa to this extent. 
ivision of the total as between 
western provinces is. not 
put more than one half is 
Saskatchewan, while 
wes some $4,000,000 and 
e is divided between 
d British Columbia. s 
hted out here that all the | 
except Saskatchewan ‘an 
he open market and save “@ 
ey are now paying the | 
4.5 per cent and some of 3 
Real with underwriters on 
4 35. 
ieved that the provincial §@ 
ts are opposed to large | 
ic borrowings, chiefly on = 
d that interest rates are | 
teadily downward and | 
delay would bring still | 
ying charges. ’ 


increased from $470,157 to 4 


valuation on the balance | 
ased during the year from “7 
© $3,892,372. ’ 
pany earned. 88 cents a ~ 
he stoek and paid $1-dure 
ar. In the preceding year 
B9 cents a share. Its come | 
had in September 30, 1934, 
of more than $4 a share 
id assets alone, of nearly 
in the Hupfel brewery in- 
of more than $7 a share — 
mets, or a total equity of 
613 a share. ‘ - 


Stocks Higher’ ‘ 3 
h Reported in 1933 | 
est food products in. cold | 
Dec. 1, 1934 were higher 

e same date a year age 
rge increases were in bute © 
nd fish. % , 
eo the Dominion Bureau 
ifs butter at this. date © 

to 41,000,000. pounds — 
000,000 a year ago and a 
pounds for the five year 


cold storage amounted t0 —& 
pounds against almost — 
pounds the previous yeat | 
000 for the five yeat © 


nd frozen fish at about : 
pounds was more than — 
bove the figure 
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ee in this eS 


blished an important 

giving in detail'the official viewpoint 
on the prospects for marketing Can- 
ada’s huge t carryover in the 
current crop . The te are 
illuminating Fae a ian o the 

vernment is using Op- 
erations thfough the indirect agency 
of John L. McFarland. 

Unfortunately the Ottawa optim- 
ism is not shared by a majority of 
those closely associated with wheat 
and wheat marketing. They hope 
Ottawa is right but are inclined to 
feel the prospects are not nearly so 
assured a8 is indicated in official 


circles. 
_ For one thing it is pointed out that 
the period, when Canada normally 
markets the bulk of her crop is pass- 
ing and that new crops from the 


| Southern Hemisphere will shortly be 


on the market in competition. with 
Canada. November exports from 
Canada. were and if 
Canada is to achieve her goal she 
must ship on the average about 8,- 
000,000 bushels of wheat weekly for 
the rest of the crop year as compared 
with less than 4,000,000 bushels 
weekly so far this year. 


U.S. Feed Outlook 
INNIPEG.—Last week's spurt 
of interest in the wheat mar- 

ket, accompanied by an advance in 
the price of futures has been follow- 
ed by an extremely dull period, with 
a gradual loss of the gains made. In 
both cases the primary influence 
was the action of the United States 
corn market. A very sharp advance 
in corn prices was reflected first in 
values of United States wheat, and 
then by sympathetic influence in 
Canadian futures. Possibility of run- 
away corn markets was envisaged, 
with hard driven livestock farmers 
forced to turn to whatever other 
feeding stuffs they could lay -their 
hands on. 

Interest in the Canadian market 
was, heightened for a few days by 
discussion of the possibility of that 
country turning to Canada for large 
supplies of lower grade wheat with 
accompanying relaxation of the 
country’s tariff regulations. British 
and continental buyers, however, re- 
fused to be disturbed by the idéa 
that the Canadian surplus might 
thus melt away, and excitement over 
the movement of Canadian wheat 


. has since died down to some extent. 
. 3 


U.S. Purchases in Doubt 

T HAS become clear that the 

United States“-Government agen- 
cies have no present intention of buy- 
ing Canadian wheat for relief feed 
distribution. It has become doubt- 
ful if the government has either the 
desire, or the power, that is without 
congressional action, to relax cus- 
toms regulations, which prescribe 
that only Wheat unfit for human con- 
sumption shall be entitled to admig- 
sion at the 10 per cent ad valorem 
duty. Feed wheat and No. 6 are 
possibly so classified, but large 
quantities of frost-<damaged wheat 
tor which admission to the United 
States market is hoped, grading No. 3 
and No. 4 are not only millable, but 
would almost certainly be milled if 
they. should be imported without 
denaturing. - 

Advices from Chicago indicate that 
farmers who must buy feed for live- 
stock are suffering to the advantage 
of farmers who have feed for sale, 
but with grain prices barely holding 
the levels desired for them by the 
wricultural authorities doubts are 
apressed if the importation of feed 
grains will be made any easier than 
it is now, especially as within a short 
time supplies will be supplemented 
by imports of Argentine corn, 


Railways Under Fire 

MEANTIME, in the beliéf that the 

United States will encourage 
taking of Canadian wheat for seed, 
the railways are being bombarded 
with requests for reduction of freight 
fates, including the application of 
the export rail rate to Vancouver on 
grain for the United States, and all 
tail rates to central western points. 
Against such reduction itis now 
argued that if made, and if shipments 
take place, it will amount more to 
subsidizing the consumer than-bene- 
fitting the producer, and also that it 
will put Canada in a poor position 
to object to subsidized dumping of 
foreign wheat on consuming mar- 
kets if she takes such a step now. 
But if rates are not reduced, and if 
business is small, it is evident. that 
a good deal of blame will, unjustly 
or not, be. attached to the railways 
for the fact that wheat was not dis- 
Posed of. 

= > e 

Vancouver Gains on Winnipeg 
VANCOUVER prices have been 

gaining slightly, on Winnipeg. 
and No. 1 Northern has been selling 
at slight premiums there while other 
grades continue at a discount. This 
is not due to increased export busi- 
ness, but rather to the fact that busi- 
Ress is so small that transatlantic 
vessels are quoting extremely low 
Tates from Vancouver. 


Freight on Feed Wheat 

Editor, The Financial Post: 

We note the article in your De- 
Cember 1 issue on the feed wheat 
which is coming into the United 
States, 

In this article you state that the 
Possibility of reduced freight rates 
on this class of grain into the Uni- 
ted States d on Premier Ben- 
hett’s decision as to whether or not 
the National Railway can forego the 
Tegular rate schedule and lean more 
heavily on the Federal treasury. , 

We believe that this is hardly the 
Case. We believe that most of this 
Off grade wheat is found only in 
northern §askatchewan and Al- 
berta. There is no regular schedule 
of rates from these districts to the 
Points of entry on the United States 
border. Consequently, it would have 
to move on ‘a mileage basis 
would make the rate considerably 
above the rate from these districts 
to Fort William. If the Canadian 
Toads would grant a rate from these 


FROZEN GRAIN Sexe: 


Thinks U.S, Market May 
Absorb ae 
els 


FREIGHT RATE SNAG 


a 
Much Already Shipped and 
Held in Bond—McFarland 
Not Fearful of Compe- 
tition From France 


From Our Own Corfespondent 

OTTAWA.—Following conversa» 
tions with high officials of the 
Department of Agriculture at Wash- 
ington, John I. McFarland returned 
to Ottawa last week and placed the 
grand total of exports of frozen 
wheat to the United States, this 
winter, at a figure hitherto regarded 
as unattainable. 

Early reports indicated a pos- 
sible market of 20,000,000 bushels. 
but Mr. McFarland after discussing 
the U. 8. feed problem with com- 
petent authorities believes that 
shipments to the drouth area may 
run as high as 50,000,000 bushels. 
There’ is scepticism about this high 
figure, particularly at Winnipeg. 
Time alone will prove its accuracy. 

Iron Out Difficulties 

Mr. McFarland went to Washing- 
ton at the request of the United 
States department of agriculture. 
All phases of the American drouth 
problem were discussed and, fol- 
lowing his return to Ottawa, the 
depattmental officials at Washing- 
ton at once attacked the problem of 
removing the legal and technical 
diffigulties which make immediate 
action impossible. It is believed 
that these difficulties will disappear 
in the course of the next ten days, 
when sale of Canadian frozen wheat 
will commence. 

These difficulties. turn chiefly on 
the fact that imports are required 
for feed and not for milling. The 
tariff on millable wheat is 42 cents 

bushel and, on wheat unfit for 
uman consumption, 10 per cent. 
Ordinarily the U. S. customs author- 
ities require wheat entering under 
the latter classification to be dena- 
tured. Denaturing costs money and 
it is felt there is no need of it in the 
case of Canadian.frozen wheat. 


Denaturing Costly 

Denaturing is usually done by 
passing ten per cent of any given 
shipment through a dyeing process. 
The dyed wheat is then mixed with 
the rest of the shipmént and the 
eolor identifies it as being unfit for 
human consumption. In the case of 
Canadian wheat it is suggested that 
the frozen kernels should be a 
sufficient mark. 

There are difficulties, also, in the 
matter of the tariff. It had been 
hoped to remove the duty but ap- 
parently this is only possible by 
action of Congress. 

On these, and other points, spe- 
cia] regulations will’ have to be 
issued at Washington before deliv- 
ery of Canadian feed wheat can 
begin. 


Frozen Wheat Movement 


In the matter of delivery there 
are two factors. A_ considerable 
quaritity of frozen wheat already 
has beer moved into the. United 
States. It is being held in bond at 
Buffalo, Albany, Cleveland, Duluth, 
Chicago and other cities. ‘The 
moment the regulations are issued, 
this wheat will be released. The 
balance of the west’s frozen wheat, 
however, is held.in western ele- 
vators and by the producers. With 
navigation closed, this wheat will 
have to be shipped south by rail 
and every effort is being made to 
persuade Canadian carriers to cut 
freight rates, The request, it is 
learned, is for a 50 per cent cut but 
the best the railways are likely to 
give is 25 per cent. 

Discount French Sales 

Competition from European coun- 
fries, chiefly France, was largely 
discounted by Mr. McFarland. 
France, it is true, has entered the 
picture and is negotiating at Wash- 
ington. France has a large wheat 
surplus she proposes to get rid of 
this crop year. A large part of this 
surplus will be sold as denatured 
wheat in other European countries 
where feed crops gre very short. 
The balance may enter the United 
States to relieve the feed problem 
in the Atlantic States. But great 
difficulties must first be removed. 
To begin with the United States 
anti-dumping law is very severe 
and there is no way which French 
imports can avoid it. The wheat 
was produced under a. subsidy, pol- 
icy and is now being sold by the 
French government at a loss of 
more than $1‘per bushel. 

Mr. McFarland was deeply im- 
pressed by the extent and severity 
of the drouth problem in the United 
States ‘Washington authorities esti- 
mate that there is now available in 
that country only enough wheat to 
meet the domestic requirements dur- 
ing the present crop year. And one 
reason why feed wheat is so urgent- 
ly required is that many United 
States farmers are feeding good 
millable wheat and thus reducing 
the stocks available for human 
consumption. ¢ 

Figures obtained by Mr. Me- 
Farland from the Washington auth- 
orities show that this year’s produc- 
tion of grain of all kinds was 
2,060,000,000 bushels, against a five 
year average of 4,250,000,000. 
1933 when production was regarded 
as dangerously low, the out-turn 
was 3,250,000,000 bushels. It is clear 
that another crop failure next year 
will .bring the United States to 
wheat rations. 1 


Dominion Traction Bonds 
Sought for Sinking Fund 


In | P 


Officials Expect Carryover 
at End of Year of 
60 Million 


From Our Owh Correspondent 

OTTAWA—The Bennett govern- 
ment, having ‘considered every 
known factor in the international 
wheat situation, is firmly convinced 
that Canada’s carry-over will be 
reduced to normal dimensions by 
the close of the present crop year. 

As to the financial outcome of the 
Dominion’s four-year venture in 
stabilizing wheat prices for western 
farmers no official forecast is avail- 
able and, in all probability, none 
has been. attempted, Whether the 
government, if it succeeds in dis- 
posing of the entire wheat surplus, 


will have made or lost money seems | Current 


now to be regarded as a factor of 
secondary importance. 
apparently is to be placed upon 


selling wheat at a price slightly | Total 


higher than 70 cents per bushel. 
Official Views 

The facts upon which government 
wheat views are based were learned 
officially at Ottawa last week. They 
are as follows: 

Carry-over last July 31, was 
203,000,000 bushels. The néw crop 
is now placed at 262,000,000. Total 
wheat resources therefore are 465,- 
000,000 

Domestic Use Gains 

Domestic consumption this year 
will exceed the avérage as many 
farmers are feeding wheat. They 
are doing so because cheaper feeds 
are not available. A total of 125,- 
000,000 bus, therefore is deducted for 
domestic requirements, leaving 340,- 
000,000. Broomhall, internationally 
accepted wheat authority, places 
Canada’s share of world wheat 
imports this crop year at 280,000,000. 
This estimate was based upon sev- 
eral factors which adversely 
affected Canada. Chief among them 
is a belief on the part of Broomhall 
that the United States will be in the 
export market. It is now clear that 
the U. S. will have no surplus for 
export but, on the contrary, will be 
a heavy importer of feed wheat. 

Canada, therefore, may regard 
280,000,000 bus, as a reasonable ex- 
port mark for the current crop year. 

Expect Low. Surplus 

The government's information, it 
appears, is that this quota will be 
realized and the carry-over will 
thereby be cut to 60,000,000 bushels, 
which is only about 10,000,000 over 
normal figures. But, in addition, it 
is evident that’ substantial quanti- 
ties of Canadian wheat will be 
marketed in the U. S. and it is 
regarded as quite possible that the 
carry-over will .be cut to 20,000,000 
bushels. 


U.S.A. Threatens 
To Export Wheat 
In Near Future 


World co-operation in acreage 
reduction is necessary to permit thé 
United States to consider perman- 
ently placing wheat production on a 
domestic basis, the recently pub- 
lished 1934 répott of the U. S, secre- 
tary of agriculture states, Lacking 
world co-operation, the United States 
will, have to reconsider its whole 
wheat programme and possibly con- 
sider renewed production for rt. 

Impossibility 6f maintaining high 
domestic. prices except thro 
supsidy payments is pointed out, In 
order to produce only sufficient for 
domestic consumption,, acreage 
would have to be maintained at 75 
per cent of normal, which is stated 
to be a greater permanent reduction 
than it seems desirable to make. 

Price Problem 

Referring to the relationship of 
price and production, the report 
states, in part: 

“Only by putting our wheat indus- 
try completely on a domestic basis 
could farmers get permanent — 
gains through acreage restrictions 
alone. Putting it on a domestic basis 
would be very difficult; for 
rary price gains would tempt 
ers back into large production for 
export. Lacking world co-operation, 
the United States will have to re- 
consider its -whole . wheat pro- 
gramme, and possibly to contemplate 
renewed production for export at 

tive world prices. 
United States, returns 


on 
situation, both foreign and 
should 


and commit toa 
regardless Binet abroad.” 
Direstors Ave Reduced 
by Algoma’ Conso 
Directors were t 
decision to 
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and Collection of Overpay- 
ments Are Problems—Debt © 
to Alberta Being Paid 


basis last 
$300,000 an 
the two years. 

Total handling of grain was 
ported at 27,000,000 bushels, less than 
that of the previous year by 21,000,- 
000 bushels, reflecting the smaller 
crop produced in Alberta. The 1933 
wheat crop was 95,000,000 bushels as 
against 164,000,000 bushels the pre- 
vious year. The directors’ report 
referred to a slight reduction in per- 
centage of grain _handled by the 
ie attributed to intense compe- 

on, 

A consolidated balance sheet is 
published for Alberta Wheat Pool 
and” Pool Elevators. Chief 
figures follow: , 
(As at Suly > 

1m iss 
9,248,5' ‘ 
79471190 Peae.sr2 


6,558,136. 7,121,734 |. 


Fixed . assets*~~.. 
Deferred a/c receiv... 5,392,417 5,304,332 
21,518,053 21,807,411 


5,225,723 
000 3,071,602 


5,649 
1:350,000 | 


149 Sarin 
1,203,100 
21,518,053 21,807,411 
*After deprecia 
ist 1904 and 2,843.083 fn 1095, sale ae 
oves-paymenia gn te isa cog <t ? 
sSecured by hypothecation of Vancou- 
ver terminal adie 
Current assets ....... J 
Current Mabilities eee a3 ‘eae passes 
Working capital 4,116,804 3,693,001 
Pool CGverspayinunte — 
In the past the value of deferred 
accounts receivable, representing 
pool ents to growers in 
lenntent d 
ema epending to a large ex- 
tent on the policy to be adopted wi 
respect to collection. On the liabili- 


this “is being amortized by annual 
of approximately $453,000 
principal and interest. 

As there is no capital stock in the 
Alberta Wheat Pool, farmers’ equi- 
ties in the would: be repre- 
sented by reserves and undis- 
tributed earnings. . 

If these amounts are added, and 
there is;deducted the item of $5,- 
392,417.51 carried as an asset as being 
due from wmembers, there would 
appear to be a net equity in the 
system of $4,605,460. How that 
amount will be dealt, or such other 
amount as may ultimately be arrived 
at from figures of subsequent years 
or by a different method of calcula« 
tion, will only be determined when 

(Continued on page 12) 


Place U. S, Elevators 


Under Grain Exchge. Code 
The U.S. terminal grain elevator 
industry has been placed under a 
code of fair competition by designa- 
tion as a subdivision under the code 
for the grain exchanges, necessary 
amendments to that code having 
been made, the Agricultural Adjust- 
ment Administration announces. The 
order is effective Dec, 10: ‘ 
Placing the terminal elevator in- 
dustry under the grain exchange 
code was determined upon as more 
feasible than having a separate code 
for the industry, dince-practically all 
terminal elevator industry members 
are also members of grain exchanges 
and are thus automatically governed 
pe Page: terms of the grain exchange 
e. 


VAN. DRUG OFFERING 

ARREARS SETTLEMENT 

Would -Pay in Cash 50 
Per Cent Amount os 
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WORST HURDLE 
FLOUR EXPORTS 
IS WHEAT PRICE 


World Authority Tells 
U.S. Trade Why Mar- 
kets Are Lost 


“A significant recovery in ex 
of American flour cant wait s 
lower relative United States wheat 
price, an increase in purchasing 
power abroad, stabilization of depre- 
ciated currencies and facilitation of 
payments through free, or at least 
legs controlled, foreign exchange.” 

This is one.of the most important 
conclusions expressed in the course 
of a 35-page study made by Dr. 
Alonzo E. Taylor of the Food Re« 
search Institute of Stanford Univer- 
sity, California on United States 
wheat and flour exports. © 

. Despite some important differ- 
ences between the United States and 
Canadian situations, Canadians can- 
not help but be interested in the 
main conclusions of this world auth- 
ority on wheat that “to go abroad. 
American wheat and wheat flour 
must go over a series of hurdles, and 
the first hurdle is the high price of 
wheat in the United States.” 


A Disappearing Trade 


% 
. 59% 


The United States situation is| 


worse then the world situation in 
the international trade of wheat and 
wheat. flour. ,. Whereas 4 
exports in internati trade gen- 
erally, measured in pounds sterling, 
have dropped by half in value, wheat 
dropped from 1929°to 1933 to 81 per 
cent of the volume in 1929 but the 
average price declined progressively 
to about 35: per cent of the 1929 


Total domestic exports of the 
United States dropped more than 
half from 1929 to 1933 but the flour 
exports dropped by three quarters 
from 1929 to the end of 1933. The 
amount of wheat for the 
United States in 1933 was 68 per 
cent of the av from 1924 to 
1928 inclusive and the value, 2.5 per 
cént. Wheat flour exports were at 
the same time 31.1 per cent in quan- 
tity and 16.5 per cent in value of 
the same average. The flour ex- 
ports were higher because Canadian 
wheat ground in Buffalo and milled 
in bond for export was included in 
the U.S. figures. It is interesting.to 
note that in 1929 the total flour ex- 
ported by the United States was 13,- 
660,000 of which 3,020,000 
barr“'s were ground from Canadian 
wheat and 10,640,000 from US. 
wheat. In 1933, 3,960,000 barrels 
were exported ard %210,000 barrels 
were milled adian wheat 
and only 1,750,000 barrels from do- 
mestic wheat. ~ 


Mast Consider World Price 


The value of the British preference 
to Canada and to Empire countries, 
may be seen in the fact that the ex- 
ports of United States flour to.the 
United Kingdom dropped from 1,- 
317,000 barrels in 1929 to 70,000 bar- 
rels in 1933. Of course, the higher 
relative price in Chicago was a 
greater cause even than the prefer- 
ence because the Chinese imports 
from the United States also almost 
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REORGANIZATION 
COLLINGW’D TERM. 
MEETS APPROVAL 
Preferred Shares De-pre- 
ferred and Arrears 
Wiped Out 
mnie nee 


organfzation plan which 
all arrears in dividends on 


#3 


i 


3 
S223 


af 


only 
proved by the court bu 
leved that there will be no hi 


that respect and ‘this. approval 
be forthcoming within a few 
New Preferred 
Under the proposal the author: 
000 preferred shares of the com. 


5 
dany will. be converted into 28,00 
new e¢non-cumulative preference: 


4st 


\ 


2 


will be 13,345 of. the new share 
outstanding. The Financial Post is 
informed, howeyer, that there is 
little likelihood *of any additiona’ 
shares being issued at present ag no 
new-capital is needed and as there 
is nO market for the shares. 


Shares De-preferred . 
Except for the fact that the new 
referred have prior rights of $20 
each in liquidation in all other 
ee they rank equally with the 
25,000 outstanding shares of com- 
mon. Both carry the same voting 
prtviteaee and both will share alike 
in dividends. Thus the preferred 
shares will be effectively de-pre- 
ferred if the scheme gets court 


approval. 

The change will not affect the 
controlling interest purchased by 
Gordon Campbell, of Toronto, early 
in the year, it is understood, but it 
strengthens the position of the 
common shares in eliminating ar- 
rears of pfeferred dividends. 


Mortgage Only Debt 
The new scheme leaves the mort- 


of Collingwood as the only prior 
books and 
it is understood that is in good 
shape, with no arrears of interest 
charges. Definite figures on earn 
ings .will not’ be avegilable until 
nearer the conclusion of the com- 
pany’s fiscal year which ends Dec. 
31, but ‘it believed that these 
should be tly better than 
year ago when there was a 
of $3,744 as compared with a 
of altfiost $12,000 in 1982. 
company’s 2,000,000 bushel elevat 
at Collingwood, it is stated, has been 
full throughout most of the year. 
The preferred shares were orig- 
inally sold by Willison, Neely 
in 1928 and 1929 at $100 a share. 


BLDG. PRODUCTS 
DECLARES BONUS | 
ON COMMON STOCK 


Show Increase of 
25 Per Cent 


regular 
dividend of 25 cents. This will bring 
the total ts for 1934 to 
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STOCKS . . . BONDS 


GRAIN ... MINES 


| MELADY, SELLERS & CO., LTD. — 
Grain Exchange - WINNIPEG - Phone 92709 


cading 


- N.M. PATERSON & COMPANY LTD. 


Own and Operate 


One Terminal Elevator in Winni 


Two Terminal Elevators in Fort am 
Total Stor Sani Leva bus 
7 ot. e ity , ’ . 
31 Vetnels on the Great Lakes 
ity 4,500,000 bus. per trip 


Total Carryi pacity 
Head Office: FORT WILLIAM,ONT. 


$6 


_-NaTIONAL ELEvaToR Co., LTD. 
| HEAD OFFICE: WINNIPEG, MAN. 


Western Office: Calgary and Edmonton, Alta. . 


Operating 128 Country Elevators 
ree Western Provinces. 


109 


in the 
TERMINAL OFFICE: FORT WILLIAM, ONT. 


‘We Specialise in Oat Sac. 


ng Ca 


and the Manufacture of Poultry Feeds 


RELIAN 
GRAIN COMPANY LIMITED 
Owners and Operators Country Elevators 


SMITH, MURPHY CO, INC. 


. 


and Terminals 


CE 


Exporters and Shippers 


510 PRODUCE EXCHANGE, NEW YORK 


Head Office: 919 Grain Exchange, Winnipeg 


Branch Offices: Toronto and Vancouver 
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» when wheat growing again becomes 


See Northern Trek Useless | 
For Drought Area Farmers | 


Return Movement 
- Broken — Survey 


When Drought | 
ds-Many Northern 


. Farmers Near Starvation, in Need 
of Relief 


years to 
a better liv- 


northwards 
assistance of any 


district east‘of the Soo line 
toba boundary where 
unusually severe but 


_ greased scale trom drought-affected 


yltk 
é 


~~ districts. 
’» Government assisted migrants fall 


three classes, conditional mig- 
those debt-ridden and those 

iF Yand termed sub-marginal. 
The eonditional migrants will re- 
< They moved northward in 
hope of making a living until the 
’ drought has run its course in the 
f Debt-ridden farmers more 
will remain where they 
moved unless they can man- 
kable adjustment of their 
Those. who have left poor 
lands might return to better farms 


s a 
- @ profitable industry in the south. 
Expect Reverse Movement 
Tt also reasonable to expect a large 


Public men afte now get a 


perspective view of the y of 
drought and the trend of thought is 
such 


to change the climate. The theory 
that trees on the open prairie will 
help has been discounted as a re- 


the country as it did in other sec; 
tions, no matter how many trees 
there might have been in the west. 

Southern Saskatchewan has had 
its period of dry and wet years as 
in other parts of the country. But it 


of dollars are involved. Meteoro- 
logical data are closely studied dur- 
ing the spring and summer months 
and also in the early. part of the fall. 


Past Experience _ 

From 1891 to 1896 there was an 
arid spell but from 1897 to 1910 
crops were good. Drought again 
hits crops in 1914 and in that year 
the Dominion government spent. 
$8,715,000 in relief to farmers. A 
bumper crop followed in .1915, The 
three years, 1917-18-19 were bad but 
the high price of wheat compensat- 
ed for the loss in yield. 

Suggested plans for prevention of 
drought periods in the west are not 
being regarded very highly. Several 
schemes, some involving millions. of 
dollars, have been mooted for the 
impounding of water. Irrigation on 
a wide scale is regarded as too costly 
and would not be feasible on that 
ground alone. Irrigation in Southern 
Alberta is an example and has not 


ee mumber of those who went north| Proven a solution. The only way 


without assistance to trickle south- 


out is to take advantage of good 


“> wards when they find they cannot| times when they come and in such 
- ghake a success of farming in the|times prepare for lean days. The 


- ‘park belt. Already danger 
- ate being displayed in the north. 
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on laud unsuitable for farm- 
as heavy clay soil and 
timbered areas have now 
avoided. Municipalities in 
e@ migrant desires to settle 
asked to decide whether the 
land chogen by the migrant 
This precaution should 
to the new settler who 
not make good eventually 
a responsibility on the 


if 
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Goeot G. Briinell vf the Sas- 
University department of 


* @conomics, working under a Car- 


 Megie foundation fellowship on the 


Semeeen of Grp atandard of Riving in 


ewan recently surveyed 


-. new settlements in the north. His re- 


_ port is now being prepared and it is 


» expected to reveal conditions below 
/ average. The standard of living is 


lies were found bordering. on star- 


~ vation. Government assisted fami- 


lies are somewhat better off although 

they have yet to produce a crop they 
' can market. This year’s wheat was 
Badly frozen and had to be cut for 
. fodder. 


Suitable Land Scarce 
The unorganized migrant move- 
ment is the serious menace. Most of 


~ the migrants reached the north_ill- 


# 


fitted for such farming. Many sold 


their cattle en route and. arrived 


with practically nothing but a few 
“household possessions. To sum up 

conditions in the north there are 
“approximately 5,000 families who 
will require direct provincial relief 


_» this winter. They have had no cash 


-income since they first settled on 


the new land. 


Land suitable for settlement in 


the north region is now regarded as 


uy 


“more than a stout heart to 


require 
ke a 
e is left. 


being scarce and it would 
success of what land th 
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_» “Squatting” has become prevalent 


EARNINGS LOWER 


_.. (Continued from page 11) 


adopted 


: some 


plan of. reorganization is 
by the Alberta Pool. 

Reorganization Plans 

that plan will be, and who 
it will control the Alberta 
Pool,.and who will be the bene- 
“Aciaries of its assets, can as yet only 
be @ matter of speculation. At pres- 


ént control, under a special act of 


Alberta Legislature, continues 
be vested in farmers who were 
mers of second series pool con- 
tts which expired in 1932, and 

whos right to control would other- 
‘wise have expired at the same time. 
his, obviously, can only be a, tem- 
A year ago the directors’ report 
ntained the comment that if and 
hen a third series contract should 


theory .that diversified farming 
would solve Southern Saskatche- 
wan’s problem is not gaining sup- 
port. The average production of 
wheat in the hard wheat district 
which is the south portion of the 
province is about 13 bushels an acre, 
while in the north it is 19 bushels of 
less valuable wheat and more suit- 
able for livestock feeding. The higher 
grade wheat is wanted by the ex- 
port market and Canadian millers. 


Rains Will Alter Outlook 


Soil drift damage is not held éx- 
tensive and with good rains the 
land will again produce. The “over- 
mined soil” theory is overworked, 
as areas that did get some rain this 
summer produced fair crops. Strip- 
farming, such as has been carried 
on in Alberta and Montana is gain- 
ing attention. Strip-farming associ- 
ations have been formed at Spring- 
water and Shaunavon and methods 


"exceedingly low. Hundreds of fami-| of farming in strips instead of big 


fields has been tried out ‘this year 
in a minor way in many places. Such 
methods will be carried through on 
a larger scale next year. The Mon- 
tana experiment is reported to have 
yielded 20 bushels an acre on strip 
cultivation while nearby big fields 
yielded five bushels on spring plow- 
ing and 10 on summerfallow. Oats 
went to 40 bushels an acre. The 
Monarch district in Alberta seems 
to have benefited greatly from the 
strip-farming plan which they. origi- 
nated several years ago. 

To sum the situation in general 
terms the movement of farmers from 
south to north is not regarded per- 
manent and as better times return to 
the southern hard wheat territory, 
these farmers, who harvested good 
crops for a profitable return in the 
past—many to the extefit of winter- 
ing in such climes as California—. 
will find their way south again and 
dig the plow into land they regarded 
as a total loss from 1930 to the 
present. 


1931, and the sum of $835,408 has 
been carried in the accounts under 
the heading “other reserves” to cover 
interest credited to, but not paid to 
members. During the past three 
years no provision of this sort has 
been made. Each contributing mem- 
ber is credited on the books of the 
organization with the amounts con- 
tributed by him, through deduction, 
to these reserves, just as each mem- 
ber who was over-paid in 1929 con 
tinues to be debited with the amount 
of such over-payment. 
Joint Stock Difficulties 

Outside observers sometimes won- 
der why the Pool should not be 
turned into a joint stock company, 
by issuitig stock to each contribut- 
ing member for the amount of his 
contributions to reserves, after first 


Market or Authorized 
Values May be Used by - 
Federal Co’s 


The optional basis is as follows: 

For bonds, debentures and stocks; 

(a) held on December 31j 1933, 
and not since disposed of, the values 
authorized as at the said date; 

(b) acquired since December 31, 
1933, the purchase price or book 
value as at December 31, 1934, which- 
ever is the lower. — 


of the optional valuation basis. First 
he stipulates that no company using 
this basis shall “increase its scale 
of dividends to either shareholders 
or policyholders during 1935.” 

Second, any company adopting 
this basis shall apply “an amount at 
least equal to net book value sur- 
plus earned during , 1934” to. write 
down book values and “reduce: the 
‘authorized’ values of securities or 
other assets to create reserves 
against the same.” 

Market Value Reservation 

A somewhat provision is 
requested for companies using mar- 
ket values in their 1934 statements. 
In this case the department “sug- 
gests” that “in cases in which the 
aggregate market value of securities 
exceeds the aggregate book value 


the excess be not extended so as to} Inland transp. 


increase the book value surplus 
shown in the statement.” 

Both these provisions are obvi- 
ously planned to guard any 
undue increase in surplus. account 
on the part of companies, without 
precautions having first been taken 
to.set up adequate reserves against 
their'securities and other/assets. 


DEAN SHAW HITS 
AT VARIED PLANS 
FOR SOUTH SASK. 


Sceptical of Forestation, 
Water Table and Other 
Schemes 


From Our Own Cor ent 

REGINA—Dean M, A. Shaw, head 
of the agricultural college of the 
University of Saskatchewan, threw 
cold water orm some of the schemes 
that have been advanced for relief 
of the drought situation in southern 
Saskatchewan, in the course of an 
address delivered to the Regina 
Board of Trade last week. Any real 
remedy for the existing situation, 
he believed, lay rather in the adap- 
tion of farming methods to the nat- 
ural environment of the country, 
which must be recognized as a semi- 
arid area, rather than in attempts 
to increase supplies of moisture, 
either through increasing precipita- 
tion or in conserving ground mois- 
tute against ‘run off. 

Forestation of dry areas he con- 
sidered to be impracticable, because 
moisture sufficient to promote tree 

owth was lacking, while the 

eory that establishing forestry 
plantations would result in increas- 
ing precipitation he considered to be 
unsound. Neither did the theory of 
planting shelter belts as protection 
against soil drifting appeal to him, 
although the importance of such 
belts for protection of garden crops 
was recognized. 

Believer In Summer Fallow 

In spite of dangers of soil drifting 
from unwise methods of*cultivation 
he still considered summer-fallow- 
ing to be the most effective method 
of conserving moisture in ._ the 
ground, as the greatest loss of mois- 
ture in the territory under consider- 
ation came from transpiration 
through plant growth instead 
from run-off, which actually 
amounted to very little. 

The responsibility for determining 
the methods of cultivation most suit- 
~~ to, the area in question, and in 

uring the adoption of these by 
farmers, was in his opinion, essen- 
tially one for the provincial gov- 
ernment. 

Opposes Water Table Theory 

So far as schemes of/forestation 
and irrigation ‘are concerned, Dean 
Shaw’s remarks did not occasion 
surprise, for although these ideas 
have been talked of to some extent 
in Saskatchewan, the 


on which it is based, has received a 
good deal of acceptance. 
Briefly the idea underlying that 


theory, ‘to which some 


every district 
a water table level at which it was 
possible to find moisture a compara- 
tively short distance 
From various causes, some of them 
arising from the cultivation of the 
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4Sask. Life Co. 


Feels Outlook 
Much Improved. 


By Staff Editor 
REGINA.—After four years of 
rigorous care and economy, the 
Saskatchewan Life Assurance Co. of 


DP 
volume is showing considerable im- 
provement. : | 
This year, the company has pared 
something like $1,000,000 from its’ 
bi in force and now that 
after & rigorous house-cleaning it is 
in good shape to build for the future: 
This fall, the company opened an 
office in British Columbia and is 
planning shortly to expand actively 
in this field. Up until now, its activi- 
ties have been confined to the three 
prairie provinces. 


HARTFORD CO’S 
INCREASE RATES” 
\ ON JANUARY 1 


Three Per Cent, Increase 
for peamere and Aetna 
‘ 


} 

On January 1, the three non-par 
life companies of Hartford, Con- 
necticut, will increase rates by 
approximately 3 per cent, it is an- 
nounced. This is the second increase 
in recent years. A 5 per cent jump 
was made in the spring of 1933. 

The three companies are Travelers 
Insurance Co.; Aetna Life and Con- 
necticut General.’ All companies ex- 
cept the Connecticut General ,are 


of|active in Canada. All companies 


write exclusively non-participating 
contracts and have their head offices 


uity 
effective Dec. 1. 


No Dividend Change 
For Great-West Life 


Payment of the 
_ of dividends 10 participating 


Over 100 Per, Cent Loss in 


Saskatchewan Affects 
Aggregate 

Heavy hail losses were experi- 
enced by companies writing this 
type of business in Western Canada 
this year, it is revealed by the an~- 
nual report of the Canadian Hail 
Underwriters Association for 1934. 
Heaviest losses were incurred in 
Saskatchewan, the doss ratio being 
over 100 per cent there, while the 
gate business in. the 
was 78.84 per cent— 
a figure considerably higher than 
earlier estimates. Loss experience in 


il Maniteba was excellent, the ratio 


being 31.3 per cent, while a fair re- 


. |sult was obtained in Alberta. 


0.07 
118.71 


“JOHN 8, NORRIS 


Recently elected to the board of 

directors of the Imperial Life Assur- 

ance Co, of Canada. Mr. Norris is 

president of Montreal Light, Heat 
and Power Cons, 


Non-Par Rates 
Of Sovereign 
May Rise in 35 
enone Eater its non- 


participating rate schedule after the 
company’s annual meeting early in 
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402 a year ago and) $921,283 in 1932. 
Losses were $309,796 this year as 
com: with $236,740 and $332,816 
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' business but their 
¥ J at M 
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Hail Insurance in 1934 . 
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Canadian Firet 
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Can. 


Continental: 
Continental Ins, ....see 
Fidelity Phoenix: ...++ 


First American eeeeeeee 
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Great American: 
Gt. American .....s.ee 
County Fire . 
Rochester U. Agency .. 


Hartford: 
Hartford Fire eeeeeeeeee 
Citizens of N. J. c.scose 


London Canada 
N. ¥. Underwriters .... 


Phoenix of Hartford: 
Phoenix Ins, eeeeeee «eee 
Connecticut ...... geeces 
Equitable Fire csscceces 
Prov. of Wash 


1935 is planned by the Sovereign | stat 


Life Assurance Co. of this eity, The 
Financial Post understands, 

In the meantime the company 
will shortly announce “increased 
rates for annuity contracts, which 
have already been decided upon. 


St. Paul Fire & M.: 
St. Paul F, & M. 
Mercury 


New business placed in 1935 is re- | Alliance Assce 


ported as very miterially 
than the same figure for 1934. Busi- 
ness in force will also show a gain 
at the end of the year it is believed. 

The company plans-no change in 
the scale of dividends to participat- 


ing policyholders for the coming 


year. 
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Insurance at Cost 
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eet reker: It will guarantee: 

An immediate income when it is needed. 

yo. ‘The continuance of it while necessary. 

"The cessation of it when it is no longer required. 
AND A capital sum when the and 

“4 anxieties of bridging up the ate over, 


‘Ask jor the booklet A Guaranteed Family Income 


‘SUN LIFE ASSURANCE 


~ COMPANY OF 
Head Office: - - > -: 


CANADA 


MONTREAL 


‘PROTECTION 


Independent 


~ 


lndapendeiit Order of Foresters 


FRANE £. SAND 
Supreme Chief Ranger 


FIRE WINDSTORM SPRINKLER LEAKAGE 
LIABILITY Leng Sp ent DENTISTS 


General Foods Pension 


Order of Foresters is a fraternal benefit society operat. 
system and existing for the purpose of affording to 
protection at the minimum cost. This 


HEAD OFFICE: TORONTO, CAN. 


an 
The WAWA 
I SURANCE CO. 
HEAD OFFICE—WAWANESA, MAN. 


Operating in Quebec, Ontario, Manitoba. 
British Columbia 


AUTOMOBILE 


LIABILITY PLATE GLASS 
ever $243,000,000 


APPLICATIONS INVITED FOR AGENCIES IN ALL PROVINCES 
Eastern Offices: 341 CHURCH ST., TORONTO 


ALT OCIATION 


WRITING F 
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ALL POLICIES NON-ASSESSABLE PAYING DIVIDENDS 
RANGING FROM 20% 10 30% 


Say Tot 


iT 


participate in the corporation’s new 
co-operative retirement income plan 


is 99% Successful | withix & days after the announce- 


ment. 
Ninety-seven per cent of General Enrol tin 4 edie ond 


Food’ 


eligible employees in Can-| sales districts totale 99 per cent of 


ada and the United States applied to eligible employees. 2 


PROGRESSIVE 
a MEN | 
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ae 


-- BEGURANCE COMPANY 


Improvements in Great-West Life policy plans 
and provisions have set the signal “full ahead” 
to your complete financial security. 


Each of the new policies offers that flexibility 
necessary to meet individual needs and the 
changing conditions of a lifetime. 


Standard policy forms provide a number of 
attractive ways for payment of proceeds at 
maturity, including an income for life guaranteed 
for 10 or 15 years and an income in the form of 
a refund annuity. These methods of settlement, 
with their guarantees, are set forth in your 
contract, ‘They provide you with a thoroughly 
modern financial security, readily available to 


Get the full details‘ of these new policies ‘eal 
their application to your individual needs. Write 
to our nearest Branch Office, or to Head Office, 
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THE FARMER’S VIEW 


By C. W. PETERSON 
Editor, “Farm and Ranch Review,” Calgary 


The commodity price level should 
at all times adjust itself to the pur- 
chasing power of the consumer. Most 
nations are now striving by various 
heroic methods to raise the domestic 
price level, deeming such a develop- 
ment essential to economic recovery. 

For the purpose of liquidating 
debts incurred under a higher price 
level and meeting inflexible charges 
such as interest, taxes etc. a high 
price level is, of course, desirable. 
From the point of view of our daily 
living and operation, however, it 
matters very little at what point. the 
price level becomes stabilized. 

Equilibrium Counts 

The all-important question is to 
what extent the prevailing price 
level—*whether high or low—is fair- 
ly adjusted as between the important 
occupational groups of the nation. 
We all gain our livelihood by .ex- 
changing services with others. Money 
comes into these transactions pure- 
ly as a convenient medium of such 
exchanges and for the purpose of 
valuing our services or the tangible 
products of our services. Money has 
no. other significance. Business de- 
pressions occur when the purchas- 
ing power of one or m large 
groups becomes demoralized. That 
most frequently happens when, for 
any reason, their products are. un- 
dervalued in terms of the products 
of other groups so that exchanges of 
services become unfair. 

Condition of Recdvery 

Such an economic maladjustment 
descended upon us when agricultural 
prices were cut in two following 
1929, and wages and other commodi- 
ties failed to speedily deflate in pro- 
portion. Our chief national: preoc- 
cupation today should~be to restore 
reasonable equilibrium in all prices; 
or rather a set of prices of goods and 
services, bearing approximately the 
same relation to each other as they 
did in any recent period of national 
well-being, which would indicate 
fair satisfaction to all groups.. This 
I would regard asthe primary con- 
dition of busin@ss recovery. 

Codes are Dangerous 

Alberta and Ontario are getting 
ready to organize industry and com- 
merce under home-made “N. R. A.” 
plans. These proposals are full/ of 
political and economic dynamite. 
Furthermore, they are based on an 
erroneous conception of the econo- 
mic problem we face. Civilization 
must ultifnately rest on a foundation 
of e*onomic balance. The agricul- 
tural price level is international, It 
isbased.on volume of world supplies 
of essential food" stuffs, which is not 
subject to general control, and takes 
no account whatever of cost of pro- 
duction. The price level of urban 
products of industry, on the other 
hand, is, by and large, based prim- 
arily on production costs and, sec- 
ondarily, on intensity of demand. 

Industrial Wages . 

Industrial supply is almost atto- 
matically controlled by demand, at 
my time. When demand lags, plants 
close. The agricultural price level, 
being definitely beyond easy and 
permanent control, and the urban 
price level being definitely within 
such control, it is obvious that the 
latter must adjust itself to’ parity 
with the farm level at all times, if 
essential, economic equilibrium is to 
be approximately maintained. If 
these codes are designed to increase 
the wages of industrial labor, as they 
are south of the line, this can only 
be done at the cost of the consumer. 


, Canadian farmers know how little 


they are able to stand increased cost 
of goods today. ~ 

In an agricultural country the 
wages of industrial labor must ulti- 
mately come down to parity with 
agricultural prices; or creased 
mechanization must reduce the 
Prices of manufactured goods to the 
. purchasing level of agriculture. That 
is an essential, basic proposition. 

Mechanization’s Ends 

The general experience in indus- 
try, is, that savings in production 
Costs by mechanization are invari- 
ably reflected in correspondingly 
lower prices for the product within 
a very brief period. Competition 
sees to that. There is, in fact, no 
Point to mechanization unless it re- 
duces consumer prices and increases 
consumption to the extent that more 
and more people can enjoy a greater 
variety of products. The spectacular 
price reduction in automobiles is a 
casein point. That view, however, 
is in conflict with the trade union 
idea, which is, that the mission of 
mechanization is to incfease wages 
and shorten hours. That is a gross 
misconception. 

" Must Wages Fall? 

“Sweatshop” wages are always to 
be condemned, What Canada needs 
is greater equalization of the hour 
Tate of wages. But the basic rate 
Must be reduced. Higher wages 

ly cannot be contributed out of 
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heavy distribution machine, which 
takes an~undue toll from the con- 
sumer in terms of highly inefficient 
services. 

High power selling to keep mass- 
production going, refinements in 
packing of commodities and the 
hundred and one services the con- 
sumér has been taught to demand, 
has cancelled all the progress mod- 
ern production methods have made. 


Narrowing the Spread 


came to’ the very sound ronclusion, 
that the problem of modern states- 
manship is to narrow the existing 
gap between the earnings of those 
who live by the land and that of 
their fellow men. By and large, the 
world’s productive machine—in in- 
dustry as well as in agriculture—was 
never more efficient than it is today. 
A vast army of workers has been 
displaced in” those occupations by 
machinery. That, however, has caus- 
ed an impressive shift. of population 
the world over into the distributory 
and retail fields. These inherently 
simple services have now been in- 
finitely complicated and énlarged. 
The present situation is, that they 
absorb an enormously greater-share 
of the ultimate selling price than 
production can afford to pay for 
reaching the consumer and the con- 
sumer can afford to pay for this 
service. This grave and uneconomic 
tendency has -been particularly 
marked since the war. There has 
been built up a complex system of 
distribution: brokers, jobbers, whole- 
salers, Warehouse men and what not. 


Reorganized Distribution 

Only. those who are socially blind 
can fail to see, that a great percent- 
age of the population of our over- 
grown, urban communities have de- 
veloped into mere parasites on the 
body economic and are sucking the 
very life out of the primary pro- 
ducer.. Employment in wholesale, 
retail and clerical occupations in the 
United States more than trebled be- 
tween 1910 and 1930. Inefficient 
small-scale retailers clutter up the 
machinery everywhere and are prov- 
ing an intolerable burden to the 
producer and to the consumer, who 
has the right to demand his goods 
delivered to him with a minimum 
of handling cost. 

Public investigations into the oper- 
ations of the distributing systems re- 
cently made at Washington and 
Ottawa, have brought out the un- 
blushing tolls levied by the retail 
frades in .pefforming: the compara- 
tively paltry services of transferring 
production into the hands of the con- 
sumer. They are now of such di- 
mensions that they constitute a pub- 
lic scandal. Gross inefficiency is too 
mild a term. The development of 
chain and co-operative stores organi- 
zations has brought much needed 
relief during recent years, with their 
better facilities for mass-buying and 
larger turn-over. 

Will ‘Consumers Rebel? 

Low rentals and food prices have 
enormously increased the purchas- 
ing power of urban wage earners, 
i.e. they have largely increased real 
wages. The present trend is toward 
lower wages and lower prices. Only 


increased agricultural prices could’ 


halt this trend and they are nowhere 
in sight. When agriculture ‘again 
functions on reasonable parity with 
the purchasing power of other 
groups, unemployment will cease to 
trouble us, because normal purchas- 
ing power,and a fair exchange of 
products will then prevail, which 
would speedily end the present state 
of distress. 

Retail distribution is due for a 
thorough reorganization. The pro- 
cess is at present in full swing. The 
consumer can no longer stand the 


imposition of a thirty to fifty per | kinds 


cent gross profit upon the cost of 
goods. If the codes are designed to 
stifle competition and arrest the pro- 
cess of reorganization by increasing 
prices, merely to increase wages and 
to bolster up an inefficient distribu- 
tion system, they will fail. The con- 
sumer will rebel. The answer will be 
a rush into co-operative stores, 
which, in Canada contrive to dis- 
tribute on a 12% per cent basis. 


Editor’s note: Mr. Peterson’s article 
raises many controversal points. 
Letters of comment are invited. 
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Dependent on U.S. A. 
Use of Wheat As Feed’Could Wipe 
Out Surplus, Affect Canadian Price 


World Wheat Surp 
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bushels of wheat a 
the beginning of the current 
that is if the statistics are correct. 
Figures May Be High 
There is, however, a good deal of 
doubt whether all that wheat was 
actually in existence, and whether 
considerable quantities presumed 
be there not 


almost ‘500,000,000 bushels recen’ 

harvested would make it necessary 
to dip into the carryover by 100,- 
000,000 bushels, reducing it to 190,- 
000,000 bushels.. But owing to de- 
mands for feed, tonsumption is 
bound to be much greater, so that 
the maximum carryover to he ex- 
— is from 125,000,000 to 150,000,- 


The minimum carryover, however, 
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pro- 
viding for spring wheat seed (the 
fall wheat seed can come out of the 
new crop), stocks of wheat on hand 
for milling and merchant stocks of 
flour, and quantities of wheat 
withheld for use-on farms. That 
is, the United States can be ex- 
pected to make considerable net im- 
ports of wheat before allowing the 
carryover to drop-below 100 million 
bushels. Conseq 
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the year is out. 


Feed Grains Important 
There is still great uncertainty 


as 200,000,000 bushels it might still be 
not more than the consumptive re- 
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This is What Canadian Taxpayers Have 
| . For a Merchant Marine 
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Bank Chat 


HERE are some 4,700,000 savings 

depositors in Canada, according 
to Sir Charles Gordon's address to 
the annual meeting of shareholders 
of the Bank of Montreal. Possibly 
this should be cut down by 25 per 
cent to allow for persons who have 


a 25 per cent allowance would still 
leave 3,500,000 depositors. The Bank 
of Montreal alone has over 1,000,000 
depositors. 


higher, if duplications were elim- 


inated. 

In the United States there are 
nearly 40,000,000 savings depositors. 
Savings accounts total about $22,- 
000,000,000. So the average Ameri- 
can savings account would-be about 
$575. This calculation does not 
include demand deposits which 
totalled over $16,000,000,000 at June 
90, 1934, making total deposits of 
about $39,000,000,000. ee Se 

te 


s . 
Bankers’ Hockey League 
ORONTO Bankers’ Hockey 


League opened its season on 
Dec. 7. Champion Imperials chalked 


Pr 


>. 
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Eligibility  Inadequately 


fined in Bank of . 
Canada Act 


Some problems of interpretation 
of the act creating the Bank of ‘Can- 
ada promise to create difficulties in 
connection with the eligibility of 
candidates for the seven director- 
ships. 


One provision of the act reads: jj 


“No person shall be elected or shall 


any province of Canada or holds any 
office or position for which any sal- 
ary. or other remuneration is pay- 
able out of public moneys.” : 

This provision covers a multitude 
of Canadians. It might even be in- 
terpreted to mean that a municipal 
alderman, employee or even a pen- 
sioner could nof be a director of the 
bank. The status of a school teacher 
appears to be questionable under 
this clause. ~~ 

Occupational Doubts 
Then the occupational qualifica- 


tions are in some doubt. The Bank |. 


of Canada’s by-laws state: 
“At the first general meeting the 
following persons shail be declared 


up a 5-1 win over Montreal, Do-~| elected as directors, 


minion and Commerce played a 1-1 
tie. Royals beat Nova Scotia 2-1, 
but lost the services of one player, 

who had his thigh gashed. 
Eight stitches were required. This 
is getting into bank figures with a 
vengeance. 

B. L. Mitchell, Toronto super- 
visor of The Royal Bank of Can- 
ada, and E. Crockett, assistant-gen- 
eral manager of The Bank of Nova 
Scotia officiated at the opening 
ceremonies. 

Bank hockey has been played 
intermittently in Toronto since 
1881, and some of the foremost 
professional players of the last de- 
cade were on bank teams before 
they left the amateur ranks. The 
present league was started in 1927, 
and was won by Royals for the first 
four years, then by Nova Scotia for 
two years, and last year by Impe- 
rials. Last year’s Imperial Bank 
team won the Bogart Cup for com- 
petition between all bona fide bank 
teams in Canada and the Toronto 
Bankers’ Hockey Cup, open only to 
Toronto bank teams. 


* - a 
Another “Saw-off” 


KOTOKS, Alta., branch of the 

Bank of Montreal, has been 
closed and the deposit accounts 
were taken over by The Royal 
Bank branch at. Okotoks... Origin- 
ally a branch of the Merchants 
Bank, the Okotoks office’ of the 
Bank of Montreal was opened in 
1908 and taken over by the Bank of 
Montreal in 1922. 

Managers of the branch have 
been; H. R. Mimms 1909-13; C, G. 
Dunning 1913-15; C. R. Wickson 
1915-17; W. C. King 1917-19; M. 
MacGougan 1919-24; O. C.. Smith 
1924-33; F. A. Pain 1933-34. 

There is as yet no indication that 
the closing. of branches is 
halting. “G.M.’s” predict that it will 
continue because of the gradual 
loss of the circulation privilege and 
limitation of interest rates on loans. 

* -« 


News of Bank Men 


A. M. Pinard, manager of The 
Bank of Nova Scotia at Hawkes- 
bury, Ont., for the last 14 years, was 
recently tendered a farewell dinner 
by members of the Rotary Club on 
the eve of his departure for Hull, 
Que., where he will be manager. 
Mr. Pinard was given an honorary 


life membership: in the club. é 


Gordon Bayne Irvine, formerly 
of Ottawa,. has. been. appointed to 
the managership of the London, 
England branch of The Royal 
Bank of Canada....— 

A tablet in memory of the late 
B. B. Manhing, manager of The 
Dominion Bank at London, Ont., 
was recently unveiled at the Church 
of St. John the Evangelist, London. 
Mr. Manning dropped dead in the 
church while attending divine 
Service Dec, 10, 1933. 

= * ” 


Staff Changes 


Bank of Montreal announces the 
following staff .changes: 

A. S. FERGUSON, formerly man- 
ager at Bromhead, Sask., to 4e man- 
ager at Kisbey, Sask. ‘ 

W. L. HURST, formerly manager 
at Kisbey, Sask., to be manager at 
Lake Lenore, Sask. . 

H. S. LANGFORD, formerly man- 
ager at Seigneurs and Notre Dame, 
Montreal, to be manager at Univer- 
sity and St. Catherine, Montreal. 

D. C. MORRISON, formerly man- 
ager University and St. Catherine, 
Montreal, to be manager at West End 
branch, Montreal. 


Winnipeg Bankers 
_ _. Hear First Lecture 

Winnipeg Bankers’ Lecture Club 
opened its winter lecture meetings 
with a dinner at the Fort Garry Hotel 
on December .7. 

Dr. J. P. Day, professor of econom- 
ics at McGill University, was the 
guest speaker, and his subject was 
“The Bank of Canada.” 8. L. Cork, 
supervisor, Manitoba branches The 
Royal Bank of Canada, acted as 
chairman. 
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Guy Vanier Joins Board 
vings Bank 
Frem Our Own Correspondent 
MONTREAL,.—Guy Vanier, K.C., 
has been elected a director of the 
Montreal City and Districts Savings 
Bank. Mr. Vanier is.a member of 
the legal firm of Vanier and Vanier, 


and a director. of several important | Australia 


ncial companies, He is vice- 
ae rhe Société Nationale de 
e isse’ 
Nati = dent of the Caisse 
the richest pension fund in Canada 
with a membership of nearly 100,000: 


Insurance Inklings 


Soe -+17ptenetpers Ae 
‘ee eee eenees 


Germany 
Greece eeeeeeeoccence 


“(a) the two persons receiving the 
greatest and the hext greatest num- 
ber of votes among those candi- 
‘dates whose chief occupation is in 
primary industry; (b) the two per- 
sons, etc., etc., whose chief occupa- 
tion is in commerce or manufactur- 
ing; (c) the three persons etc., efc., 
whose chief occupation is in other 
than primary industry, commerce or 
manufacturing.” : 

Difficulty Acknowledged 

The point is: Who is qualified 
under (a)? Graham F. Towers, gov- 
ernof of the bank, has given his view 
of who is a’ person engaged in pri- 
mary industry,.as follows: 

“It is going to be frightfully diffi- 
cult to make a specific definition of 
‘a primary producer’ within the 
meaning of the Bank of Canada Act 
dealing with categories of potential 
directors. i 

“Generally, my idea is that a deter- 
mining factor should be the main 
source of a man’s livelihood. A presi- 
dent of a gold mining company, if 
devoting most of his time to the 
corporation he heads, might qualify 
as a primary producer, as well as an 
ordinary miner. I would say that the 
same thing might apply to a farmer. 
If he does a fair amount of work-on 
his land, even though not as actively 
engaged as he was once, he could 
qualify as a primary producer 
within that category.” 


Importance of Definition 


This doesn’t answer the question 
as regards a. packer. of fish, whose 
firm handles, say, salmon from the 
moment it is caught. Is he in the 
primary industry of fishing or is he 
a manufacturer of canned fish? 

Labor leaders have apparently 

been told that they do not come 
under industry but in the general 
class. 
One of the impartant phases of the 
matter of occupational qualification 
is that definition of an individual’s 
chief means of livelihood cotld de- 
prive him of a dffectorship. For in- 
stance, a salmon canner might amass 
sufficient’ votes to head the poll in 
the category of primary industry; 
but if his occupation had been de- 
fined as manufacturing, he might be 
just another also-ran in the poll for 
that section of the directorate. He 
might even be annoyed, and call on 
the courts to define himself. ‘ 
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Sudbury .... 
Fort William 
Winnipeg ... 
Brandon .... 
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Moose Jaw .. 
ce Albert 
Edmonton .. 


Vancouver .. * 


OLD is flowing to the United 
States in a steady stream. The 
American dollar is above jts statu- 
tory gold par, despite being at a 
discount in Britain and Canada. The 
gold flow to New York is indicative 
of the greater flow that would be 
if currencies were defin- 

itely stabilized. 
. Before it would be considered safe 
to stabilize sterling, it may be nec- 
essary for the pound: to be at a dis- 
count in New York. The alternative 
is for American price levels to rise 
materially, or for sterling prices to 
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H. G. HESLER 


Who was recently appointed. secre- 
tary-treasurer of The Royal Bank 
Canada. Mr. Hesler also holds the 
position of a general inspector. ~ 


GEORGE DOLLAR 
WILL. ONLY USE 
LITTLE SILVER 
Canadian “Cartwheel” to 


be Coined in May to 
Honor King 


First silver dollar ever minted in 
Canada will be céfned in May, 1935. 
to commemorate the accession to the 
throne of King George V on May 6, 
1910. The dies for the approved de- 
sign of the “George dollar,” as the 
coin will be' known, have been or- 
dered in England. ‘ 

Since the paper dollar has_ proved 
much more convenient in the United 
States than Ahe silver “cartwheel,” 
it is expected that the new Canadian 
coin will depend for its popularity 
‘on its esteem as a curio. A fit 
will probably accrue to the v= 
ernment on the 100,000 coins that 
are to be minted at Ottawa from the 
English dies. In this way a small 
portion of the extra silver bought 
by the Dominion under the London 
silver agreement of 1933 will be used. 
But less than six per cent of the 
annual purchases of silver will be 
absorbed in the first minting of sil- 
ver dollars. The coins will be 
800/1,000 fine and will contain less 
than one ounce of silver each. 


War Authority 

Since the war there, has been 
authority for minting silver dollars 
in Canada, but it has not been used. 
The “George dollar” will be slightly 
larger in circumference than the 
present 50-cent piece, but will ‘be 
considerably thicker. Like all Bm- 
pire coins, it will bear His Majesty's 
picture. . 

If the coin proves heavy, cum- 
bersome and inconvenient in use, 
as did the U. S. silver dollar, past 
history would indicate| that many 
of those placed in circulation will 
flow back to the coffers in Ottawa. 


Technically this would be termed |} 


“piling up” of unwanted coinage. 
This monetary phenomena has oc- 
curred several times in the United 


States, and results from the fact that} 1 
the public will not maintain in use : 


coinage beyond what is necessary 
for business purposes. 
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hold it in‘a more liquid form. To a 

less extent the movement may also 

indicate desire of traders to have 

more till ey on hand for busi 
Balances 


the total of £36,558,607 
increase of £13,946,686 over the 1933 
figure. These balances earn no inter- 


banks, 
Commonwealth 


chartered bank. Com- 
parative earnings and dividends fol- 
ow: 
Commercial Bank of Australia 

ear’ Gross Net 

. profit profit 
Lg & 

200,154 

213,634 

199,670 


389,841 
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157,784 


Delinquency of U.S. Borrowers 
Thwarts Cheap Housing Plan 


\ 


From Our Own Correspondent ° 


WASHINGTON, D.C.—Why Presi- 
dent F. D. Roosevelt is turning 
against the. grandiose proposal of 
Secretary Harold Ickes, head of the 
federal public works administration, 
to launch an enormous programme 
of building, low cost houses for 
workmen, financed directly by the 
federal government at 3 per cent is 
disclosed in the unhappy experi- 
ence to date of the government's 
Home Owners’ Loan Corporation. : 

H. O. L. C. was formed by the 


og | SOVernment to save home owners 


faced with foreclosure of mortgages 


235 | carried througit closed banks, It was 


advanced three billion dollars with 
which to take over and refinance 


564/ these mortgages at lower terms of 
300 | interest. 


Borrowers 20% Delinquent 


three billion dollars. Recently its 
loaning operations weré halted by 
the government. Reasons given were 


fall, to equalize the potential trans- 
fers of funds to the United States. A 
major problem of stabilization is that. 
the United States is still 
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With" respect to the disinclination 
of corporations h 
reduce the principal sum of indebt- 


an | sections of the country, has encoun- 
petween representa- 
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tered a snag. 


il 


sEtgE 


SERRSRSES 
i i 
he 
o 

ée 


| 


ef 
He i 
nie 
nel 


bLiticer 
el 
i 
al 
eee 


> 
Fe 
i 


t 
Bg 
! 


ue ye 
a 
HE 
fr 


| 
z 
i 


ek 
| 
f 


Pegree.. 

fe 
ye 
igease 
‘ 


3 
3 


ae 


olding mortgages to 


l 
ti 


embossed 
chale hyde ae tahejon clacocatieig! Palal Ianilschieschece Jo-peastealig ao le 


f ’ 
g = i 
ee ee ee ae ee ak | ¥ 


2 of Dominion Bankat No. 3King 
Seren reel eres enemas: = 
standing facilitate transactions in Exthangeoo =~ 

“Canadians in London are invited to make our London — 

- Office thei financial headquarters. Our Leweers of Credit, 
and Travellers’ Cheques are honored by leading banks, . 
Letters may be addressed to Canadian tourists in care of © 
* our London Office to be forwarded as desired. Prompt _ 
service on telegraph and cable st Ales aa 
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‘THE DOMINION BANK © 
i ESTABLISHED 1871 
| HEAD OFFICE: TORONTO 
BRANCHES THROUGHOUT CANADA AND OFFICES INNEW YORK. 
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all appear on the list of customers of this im- 
aoviaee Ss kee” 
business life. 
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of clients is most 
stitutes a real cross section of 


CONCENTRATING ON MONETARY | — 
: ENGRAVING 

Specializing for 68 yeats in the engraving of Bank 
Notes, Bonds, Stock Certificates, Postage and 
Revenue Stamps, Municipal Debentures and other 
monetary docurhents, this Company’s long experience 
and sound business policies combine to ensure 
deqendaliin qyetis 0d geemnpt- delivery: 


British American Bank Note 


atk 


Company Limited | 


HEAD OFFICE 


OTTAWA + 
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1110 Bank of Hamilton Bldg. 
TORONTO 
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TEXCRAFT |: | 
—the ideal Christmas Gift # 


for Boys and Girls . 


Diverting—Educational 
Develops Artistic Talent 


| TT EXCRAET as 2 worthwhile gift vo children at a reasonable cost has 


ing needed to make your gift one that will be keenly appreciated 


“by the young recipients and their friends. . 3 


Parents! Here is real artistic training for your children-and such good 

TEXCRAFT is not just “another drawing set.” It is ingnew. Init | % 
are included =m ae circus clowns, of Cinderella, Wades he Gil, 3 
Cowboy, Mexican Peep, Interior scenes, Windmills, Japanese ~ 
Girl, Indian Boy, etc., etc.—24 of these. . é, . 


_ Ten big colored crayons enable any boy or’gitl, with the aidof TEXCRAFT~ 4 


- 


limit to TEXCRAFT'S use: 

Colors Leap Like Magic at the Crayon’s Touch 
Above is skeched a TEXCRAFT design with patrern card beneath on 
bibs a pene ta amar Sapo no_ ho rane 


, 


Eon ean meee Seo omeines TEXCRAFT comes in a strong 
box, 16 in. by 1214 in., with a tichly colored cover. It makes an ideal Christ- 
| See at your Iccal stores, but, if unable to locate it, 
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set will be mailed, post paid, to any address in 
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Canada’s Coal Reserves LTSEY-COGHLAN 
Victimized by Ballyhoo FOR DEVELOPMENT es 
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“COMPANY REPORTS 


- BAILOR HOLDINGS 
Manitoba Concern Reveals 
Extensive Holdings in 

Prospects 


A report outlining in some detail 
the present position of Bailor’ Gold 
syndicate has been forwarded to unit 
holders, over the signature of F. H. 
H. Smith, secretary, on behalf of the 
board of directors. 

Earlier this year, the properties of 
the syndicate in Beresford Lake 
area, known aS BaiJor No. 1 and 
Bailor No. 2 were sold to Trans- 
Canada Mining Corp. As a result of 
this sale officials of the company 
state $19,946 and 950,000 shares in 
Bailor Gold Mines, the company in- 
corporated by. Trans-Canada, was 
handed the syndicate. These shares 
are in escrow, half to be released in 
April, 1935, and the balance a yeat 
Jater. Since there are 23,329 syndi- 
cate shares outstanding, the 950,000 
shares in‘ Bailor Gold Mines repre- 
sent 40 shares for each issued share 
in the capital of Bailor Gold Syndi- 
cate. These shares will be distrib- 
uted as they are released from 
escrow. 

Bailor Gold Mines, in addition to 
doing. development work on the 
property has also purchased under 
option the Midway group adjoining 
and consolidating the Bailor No. 2. 


With the funds received for the 
sale of ‘properties, the directors of 
the syndicate have acquired an in- 
terest in numerous properties and 
stock as follows: 


Bailor Heldings 

Fifty-one per cent interest in eight 
claims known as the Telliride group in 
the Copper Lake area in The Pas mining 
district, Manitoba. a. 

Seventy-five per cent interest in nine 
claims in the Rice Lake raining district, 
Manitoba, just east of Rice Lake Gold 
Mines. - 

Seventy-five per cent interest in. 17 
claims in the Rice Lake mining district, 
Manitoba, adjoining the Poundmaker prop- 
erty. 

Seventy per cent in nine claims in the 
Hole River area comprising the two groups 
known as the Gold Stone froup and the 
Miner group. 

Sixty per cent interest in 22 claims in the 
Hole River district adjoining Lake Winni- 
peg and known as the Lake Shore group. 

A substantial interest in Kingfisher Gold 
Mines in the Rice Lake mining district 
on which an intensive diamond drilling 
campaign is at present being carried out. 
Bailor Gold Syndicate has acquired 
‘units in the Mining & Develop- 
ment Co., representing 88,000 res in 
Kingfisher Gold Mines, and in addition 
78,000 shares of stock-in gfisher Gold 
Mines. The average cost to the syndicate 
of these holdings is about 10 cents per 
sha 


Five hundred shares in Juno Gold Mines 
in the mes Lake mining district of Mani- 
toba at per share. < 

In regard to these extensive hold- 


ings, shareholders are informed that: 
“Your directors feel that each of the 
above mentioned- properties’ shows 


merit as a development prospect and | Hi 


believe that further development 
work is justified in the hope that 
this will enable us to prove up one 
or two or more of these* properties 
and warrants their sale, or bring- 
ing into production by’ your com- 


pany.” 


B.R.X. Gold Reports 
, Option in Default 

B. R. X. Gold Mines have advised 

the Toronto Stock Exchange that 

‘ the option dated July 30; 1934, on 
100,000 shares $2, good until Novem- 
ber 15, 1934, has been terminated by 
default. 

As at June 30, 1934, this company 
had 2,350,000 shares outstanding of 
its 2,500,000 no par value shares cap- 
italization. The same date the com- 
pany officials reported current 
assets of $123,798 and current lia- 
bilities of $23,600. 


Opeepeesway Lake. Area 
Initial Report Issued 

The Opeepeesway Lake area, Sud- 
bury district, was practically devoid 
of prospectors during the past 
season according to the preliminary 
report by H. C. Laird, who was in 

_ charge of the Ontario Department 
of Mines geological party in that 
area last summer. The area includes 
the townshipsof Benton, Mallard, 
Osway, Huffman and parts of 
Esther, Fingal, Arbutus and Eric, 
and lies between the Three Duck 
Lakes and Swayze areas, both of 
which have been prominent in the 
public eye of late years. ; 

The only property on which 
exploration work was done during 
the past season, according to the 
report, was that of the Woman 
River Gold Syndicate. This syndi- 
cate, representing New Liskeard 
interests, holds a group of 14 claims 
in the northwestern section of Mal- 
lard township. The mineralized 
zone on the property has’ been 
exposed by a series of trenches and 
test pits for a length of 140 ft, and 
an average width of 10 ft. 

With regard to future prospecting 
in this area the report states that “it 
should be pointed out that the 
apparent lack of porphyry intrusives 
of the type usually observed in 
close relationship to gold» bearing 
quartz veins should not too seri- 
ously militate against further 
efforts on the part of the prospee- 
tors. Not that intrusives are 
unimportant, but rather there is 
Teason to believe that the porphyry 
Masses underlie the greenstones 
and sediments at probably no great 
depth.” - 

The report also includes notes on 
activity in the Swayze, Horwood 
Lake and West Shihingtree areas, 
all of which were visited in the 
course of the summer. In the 
Swayze area no discoveries of 
importance were made and only 
two properties are being actively 
developed, namely, Halcrow- 
Swayze Mines and Lee Gold Mines. 
Surface exploration work has been 
carried out-on a numbet of proper- 
ties which were staked in the Hor- 
wood Lake area in 1933 and in the 
West Shiningtree atea a number of 
old properties are being reopened. 
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On 175 Ton Basis 
Unusually free of the petty ills 
oi ee comiar tr et 
new mill starts the third 


thou! 175 tom per 


production 
rington, 
Financial Post. 


A large part of this ore is still 
obtained‘from the dump, to 


being u 
be mixed with that from below. Ow- of 


ing to an unexpected widening out 
of the ore bodies, indications are 
that first estimates of profitable ton- 
nage were under the mark. Mr. 
Errington stated that the grade was 
“better than we had predicted,” 
which would indicate that there has 
not been the drop in grade which is 
usual when ore bodies widen out, 
as have those on this property. 

While the natural uncettainty of 
first month operations precludes any 
definite estimate of December ton- 
nage, present indfcations are that 
the mill,. which has a capacity of 
200 tons per day, will treat over the 
§,000-ton mark by the end of Decem- 
ber, the first full month of produc- 
tion. , 

Officials of the company plan to 
pour the first brick on Dec. 20, one 
month from the date the mill went 
into production. 

As this new property grooms it- 
self for its debut as a producer, mine 
officials estimate that ore reserves, 
under present development, are 
alone sufficient for two years. ‘ 

Anticipating good news from the 
property, shares of Little Long Lac 
have been steadily climbing, and at 
time of writing had hit $6.25. 


Trail Smelter Treats 
411,609 Tons of Ore 


Ore receipts at the Trail Smelter 
of ‘the Consolidated Mining 4nd 
Smelting Coe. of Canada during the 
eleven months ended 


ov. 30 total- 
44 | led 496,457 tons. Of sia bobpeeal 411,- 


609 tons were shipped from the com- 
pany’s own mines. During the week 
ended Nov. 30 receipts totalled 
14,865 tofs, A detailed statement of 
receipts for the week follows: 

Name of Mine: Tons 
TOE COUNT . os vcvovetwaccobsueneta 42 
Blaine Republic 

33 


Evening Star 
First Thought 56 
6 


40 
ill 
164 


330 
39 
58 
Sally 50 
Silverine Lease o 
20 
47 
Dentonia (concentrates) 
Reno (concentrates) 


Superior (concentrates) - 


: 1,395 
seeeteeetrece _ 13,470- 


14,865 


Haldane Long Lac Gets 
Funds for Winter .Work 


Funds for a development cam- 
paign during the winter are being 
provided by New York and Can- 
adian interests, R: F. Hardy, syndi- 
cate manager of Haldane Long Lac 
Syndicate informs The Financial 
Post. The syndicate’ holdings con- 
sist of a group of claims in Wild 
Goose Lake, between Natiénal Mines 
and Oro Plate Mining Co. 

Haldane Long Lac Syndicate is 
capitalized at 5,000 units of $10 par 
value each. Each unit is exchange-. 
able for 300 shares in a $3,000,000 
company.to be formed when results 
warrant. 


Central Temagami Shaft 
Started,on Number 2 Vein 


Over the signature of P.’G. Fergus- 
son, Maviager and trustee of Central 
Temagami Gold Syndicate a prog- 
ress report from this company states 
that the shaft is being sunk on num- 
ber 2~vein which it is stated has a 
width of four ¥eet’ on the surface. 
Developments a few feet below the 
surface showed the width at this 
point was 18 to 20 ft. ‘ Permanent 
camps have been erected and plans 
laid for work during the winter. 


High-grade Values Secured 


on Wingold’s Second Level 


Latest channel samplings from the 
second level of Wingold Mines, ad- 
joining San Antonio.in the Rice Lake 
district of Manitoba, give, over 13 
inches, 2.62 ounces of gold per ton, 
or $91.70 at the present price of gold, 
officials of the company state in the 
first progress report to be issued 
since the freeze-up.. The downward 
continuation of the No, 1 vein has 
been cut on this level, and shows an 
average width of five ft. of solid 
quartz. The total length of this drift 
on Nov. 19 was about 65 ft. and drift- 
rn as continued steadily since that 

ate. i 

On the 150-ft. level, No. 1 vein has 
been drifted on for about 200 ft. with 
widths from four to six ft. of golid 
quartz, the report states. This vein 
is showing mediumegrade ore, chan- 
nel sampling on Dec. 1 giving $16.10 
per ton. Development on the No, 2 
vein on the 150-ft. level has opened 
up an ore shoot of commercial 
portance for over 50 ft., it-is sta 
Two laterak diamond drill holes are 
being laid out east and west of the 
crosscut on the 275-ft. level, to prove 
the downward continuation and 
length of No. 2 vein at that horizon. 


JACKSON BROS. .” 


GRAIN COMPANY LIMITED 


STOCKS 


BONDS 


— WINNIPEG, MAN. 
— ° GRAIN 
~— Winnipeg Stock Exchange 
inihicen, Widens 


Orders executed over private wifes on . 


TORONTO -| VANCOUVER 


e | 


- NAMES IN DETAIL! States New Mill - 


Low Ree 


ounces. To 
an additional 


In concluding the report, Mr, Mac- 
Gregor states: . 

“The mine is gradually assuming 
shape to supply a more normal 
grade of ore. The early difficulties 
resulting from the backward .condi- 
tion of underground development 
are now being overcome, and by the 
beginning of the year mine condi-. 


A considerable proportion of the ore 
treated during the past month—ap- 


proximately 35¢-—-has 
from development wi 


Payment Made as Return of 
Capital, Not from Current 


n derived | been 
and diluted | 


stopes, and once the mine situation | from 


permits of drawing ore from the 
stopes exclusively the grade willbe 
substantially higher.” — 
The following tabulation covers 
production at this property to date: 
Tons Total ~ Rec. 
Period 


A 

Septem . 
October 2,165.87 438.32 
November .... 3,477.21 831. 


Abco Starts Active Mining 


Under Power in Early ’35- 
From Our Own Correspondent 
VICTORIA. — Announcement is 
made by Abco Mines of the appoint- 
ment of J. Pardoe Wilson as superin- 
tendent in charge of their property 
at Herbert Arm, Vancouver Island. 
Mr. Wilson, who has had many years 
experience in British Columbia, and 
particularly in the Kootenay, has 
been in charge of operations at = 
Utica mine until it closed down 
few weeks ago, He will be in charge 
of Abco operations under the super- 
vision of B. W. W.’ McDougall, the 
company’s consulting engineer. | 
The one mile road at tidewater 


29/ from the floating dock to the camp 
29 | is now almost completed, and prep- 


arations are being made for the erec- 
tion of a compressor house at the 
camp site and building of an aerial 
tramway from camp to mine sey- 
eral hundred ft, above. Active min- 
ing with power ‘drills is ex 

be under way shortly after the 
ginning of the New Year, |; 


Central Malartic Mi . 


Announces Full Board 
In accordance with the wish of 


= 'shareholders, expressed in midsum- 


imer, Central Malartic Mines. has 
been formed to acquire the prop- 
erties and assets of Central Malartic 
Syndieate, and development work 
is proceeding under the direc- 
tion of the company, with the 
same management, officials of the 
company inform The Financial Post. 

The new,company is capitalized at 
$3,000,000 in $1 par value shares.. It 
is stated that 1,144,855 shares will 
be issued to the syndicate holders 
and pooled until October 27, 1935. 
No vendor stock will be offered to 
the public and, it is claimed, ar- 
rangements have been completed 
with a Toronto financial house for 


.| treasury financing. 


The new company, which holds 
properties of 400 acres in Malartic 
Township in Quebec, has the fol- 
lowing directorate: H. R. Bissell, 
pres. and general manager; Dr. L. 
H. Holmes, vice-pres.; E. C. Garner, 
sec.-treas.; L. J. Siebert and L. E. 
Stringer, - all Toronto, directors. 
The company’s head office is at 350 
Bay St., Toronto. 


Bulolo Gold Net | 
Higher in November 
From Our Own Correspondent 


MONTREAL. — Bulaglo. Gold : 


Dredging reports production for No- 
vember of 10,742 ounces of fine gold 
compared with 11,200 ounces in Oc- 
tober and with 6,764 ounces in No- 
vember, 1933. Recovery last month 
was from 835,800 cubic yards of 
gravel with foug dredges in oper- 
ation. 

Estimated working profit in No- 
vember amounted to 7,545 ounces, 
With gold at $35 an ounce in Can~ 
adian funds, this represents $264,075,: 
compared with $279,300 in October 
and with $152,880 in November last 
year. 


Mining Concerns 
Newly Formed 


Banner Gold Mines—Ont. Incorp., 
Nov. 2; H.O., Toronto; Author. capit., 


3,000,000 shs., n.p-v. 

Canadian Leviathan Exploration 
Co, Ltd.—Ont. Incorp., Nov. 5; H.O.. 
Toronto; Author. capit., 
par $1. 

Matheson District Gold Mines — 
Ont. Incorp., Nov. 9; H.O., ‘Toronto; 
Author. capit., $3,000,000, par $1. 

Monarch Mines — t. Incorp., 
Nov, 3; H.0., Toronto; Author. capit., 


, | $5,000,000, par $1, 
Pershing Gold 


Author. capit., 25,000 shs., n.p.v. 
Porphyry Gold Mines — Ont. In- 
corp, Nov. 9; H.O., Rouyn, Que.; 
Author. capit., $200,000, par $10. — 
Sweet-Sturgeon Syndicate Lid— 
Ont. Iacorp., = pons #O., Toronto; 


Author. capit., shs., 0 t4 
ae aphn BE Me ss BR 
zcanians Sts SABC: 


as a return of capital. es 

The January see eee toe 
sixty-first eg payment ve 
been made by the company. 
the period from 1907 to 1924 


eee an important 


dénd disbursements totalling $11,440,- | Lead 


stopped, In 1933 dividends were re- 
sumed withthe payment of 12% 
cents per share out of capital and 
this was followed by a. pay- 
ment in 1934, 


/ 
Meridian Mining Reports 
Lower W: Capital 
ine Ge’ whos te devliphing 4 
Mining Co. wi a 
gold property on the slopes of Lex- 
ington Mountain, near Camborne, 
B.C,, for the year ended Oct. 31; 
1934, shows ye gener in bao 
ital from the ous year 
wer $100,000, current assets totalling 
$115,899 as current ljabilities 
of $7,696. As at . 31, 1933, current 
assets amounted to $214,913 and 
current liabilities $1,869. 
Exploration and development ex- 
penses during the year under re- 
view Amounted to $102002 while 
administration and general expenses 
were $19,282. .The valué of mill site 
and.” buildings, carried in the bal- 
‘ance sheet at cost, is shown at $57,- 


to / 987 as compared with $45,878 in 


1983. Considerable expenditure was 
made on plant, machinery and 
equipment during ‘the year, increas- 
ing their value‘ $72,279. Cost of 
tramway construction to Oct. 31 
was $5480, # 

Mill Construction. 

J. C. Calhoun, managing director, 
in his report to shareholders states 
that the tramway was_ completed 
on Nov. 24 and construction of a 
mill, which was recommended by’ 
B. W.-W. McDougall, consulting 
engineer, is proceeding. At the 
present time a ball mill and crush- 
ers are on the ground and all ma- 
chinery necessary for the comple- 
tion of the mill has been ordered. 
“The mill,” Mr. Calhoun states, “is 
designed throughout for @ 200-ton 
daily operation but will start at the 
rate of 100 tons daily. The 
unit will cost approximately $70,- 


000 and when sufficient ore has/|cen 


been developed to justify a second 
unit, this will be installed at an 
added cost of approximately. $16,500.” 
A total of 4,769 ft. of underground 
development work was completed 
in the period from Jan. 1, 1934, to 
Nov. 15, 1934. This includes foot- 
age in drifts, crosscuts and raises. 


Lanse Contact Option 


Terminated by Default. 

According to a report made to the 
Toronto Stock Exchange by La- 
maque Contact Gold Mines, the op- 


this 
will leave the company with 2,734,- 
330 shares ( of an author- 
tion of 5,000,000 no par 
Of this total 1,496,000 


shares have been sold_ for 


— 7 : x 
ta ae a 
14798000 sc, 


wy a) 
aa. rw a ta 
Poe eed 
i acaiatias tat able sl 
nlredtlod, Monkian A 
5 a 


# 


neal a 


Dec, .. 54.20. 54.00 
Feb. ..54.70 54.60 54.50 
os one 
London. -spot— 


24%4d ’ 
New York spot—High 55 Low 54%. 
Metal Prices ' 


Dec. 1, 
Seneca twp. leases. This is the sixth 
producing well brought in by this 
company. : 


4 * ,* 

Greene-Stabell November 
production of Greene-Stabell ..:m 
cyanide precipitates and amalgum 
totalled 448 ounces, an increase of 
118 ounces over Ottober. The figures 
for the amount of ‘gold in concen- 
trates are not available as yet, but, 
as no change has taken place in 
bullion practise it can be assumed 
that gold in the corcentrates will 

be proportionately greater also. 

, s ses * 

Grull-Wihksne — W. C. Ditmars, 
president of this company, states 
that no further tures are to 
be made on this property situated 
in the Bridge River area, between 
Bralorne and Bridge River Consoli- 
dated. Mr. Ditmars states that “there 
commer- 
e property.” 
Some other property will likely be 
taken up, details of which will be 
given te shareholders in course’ of 


shift basis since a week ago, officials 
of this company inform The Finan- 
tonnage averages two 
tons an hour. A con- 
be shipped to the Trail 
Smelter. It is stated that the mine 
continues to develop satisfactorily. 


Soft tse ton commar aE 


Report Vidette Output 


$17. for November 
From Our Own 
VICTORIA.—Produgtion -at 
Vidette Gold Mines in N 
amounted to 


of gdld and a further 27 ounces 
0 the Dorr thickener, 


$100,000, | 


with his investigati 

pension e teiratione at the prop- 
erty, pending a conclusion of the in- 
vestigation was put into effect 
Dec, 1. : 
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Silver’s Versatility — 

Timeless Crystal 
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eious gems, the sparkler headdress | keys being unob 1 thre “© blessed 
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pop th the neat coif 
: fure of the? 34 mademoiselle. Rhine-|__-,24¢% the day dawns. The great secrete are of very Death 
stones, however, serve this purpose ‘mot the ending. Great expectations remain in } confiden i in 
well. And precious gems can be| ®7¢,J0y$ to come. The actual vision of turkeys ranberries, Christmas , on 
$ncorporated in the gift of a com-| PU@dings, paper caps, of singing, of visiting frien riends visited : th 
bination pairsof-clips and brooch. A|** much more than realized in the dev ne da ; 
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ply in other provinces 
a report of grie 

e Minister of F. 

>e of the Bar of the 
ask that W. J, Reilley 
om his post. 

against the Supewine 
kruptcy are based en 
t is claimed that very 
nadian trustees have 
d by the superinten* 
aiority of trustees in 
re not French-Cans 
Bar committee come 
te the fact that the 
on is largely composed 
f that race. 
i “grievance” centres 
question of laiguage. 

advised trustees of 
cammittee complained, 
ssary to publish bank 
s in one language only, 
ench, but not both. T 
»f Quebec, it is poin 
notices must be pub- 
p two languages, and 
ice was followed, diffi- 


Basis of Complaint 

ground ef complaint is 
illey is said to have de+ 
he bills of cost in case 
y are larger in Que. 
any of the other proy- 
ominien. The council 
the Ber held ten sit- 
ire into these charges, 
at the bills of cost are 

nh Quebec than they are 


ing the complaint ef the 
he minister of finance 
riher details, and while 
ee claims to have all the 
tary, such proof will be 
nd submitted to com- 
report already submit- 


Bom $3,000,000 to $6,000,- 
care of the additional 


holder of one ghare of 
red will receive 8 new 
ferred ef the par value 
or in the ratio af $200 
bar value of securities, 
that the holder will 
ends from QOetober 1, 
mrate of $12 a share-on 


expected that the outs * 


umon stock will he 
$15,000,000 to $12,000,< 


2 
2 
197,3 
226,806 


end will adequatély soften any. 
pocketbook, -Matchirig earrings and 
necklace in major or minor. jewels 
ean thrill the fortunate lady into be- 
lieving that there is a Santa Cleus. 
Jewei-cased Watch 

' A watch cased with jewels, pre- 
ferably diamonds, 

ruby, emerald or 

en exceedingly po 

around the irritating reminders of 
late meetings. Good movements, 
even in miniature, are obtainable. A 
black silk cord for the wrigstlet sets 


eff the gems. ° 


Gold, in its native eolor, and de- 
spite its great beauty ig primarily 
for the man. Most men would like 
to have a gold cigarette case. Those 
who haven’t already got them can 
always be pleased with heavy gold 
cuff links or studs. Despite the tend- 
ency to white and green gold, the yel- 
low gold watch in the much thinner 
modern style is one of the gifts of 
jewellery that men find acceptable. 
Rings for men are Fisky gifts, be: 
cause many males simply won't wear 
them, The tie-pin, too, is not unis 
versally popular. 

Silver Regal Gift 

Silver is q regal gift. Conserya- 
tives who .can tremember patterns 
cannot do better than give flatware. 
A punchbowl with ladle is a diplo- 


. Matic gift that might serve to shorten 


the time between drinks. 

A sterling tea service is the ambi- 
tion of many hostesses. In its en- 
tirety it is the gift superb. But it 
can be started with ieges, and 
in this way can be made toa provide 
the answer to another year's Christ- 
mas gift problem. 


gestion. The.gluttony of the day 


Cut crystal is a gift for today and| 


for posterity, if careless servitude 
does not, unrecking, wreck, The 
fancier cannot be better pleased than 
with a single bit of antique rock 
crystal from Cathay. The purely 
Occidental may be given a modern 
bowl, some of which, in design, bear 
the stamp of true timelessness. A 
cordial set, with two carafes, a ver- 
satile tray and an even dozen tiny 
gasses is altogether likely to fit a 
vacant. niche, even in the well-ap- 
pointed household, 


This beautiful gold lamé cock- 
tail tunic blouse, embossed in 


alligator design and the eve- 


ning skirt of black transparent 
velvet were both displayed as 
above in the blouse and skirt 
department of the main store of 
The T. Eaton Co., Toronto. 
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THE CANDY of EXCELLENCE 
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It’s a well bons fact that the average time spent by the 
average man buying Christmas presents amounts to about 29 
minutes and 47 seconds. In the Store for Men, ‘however, 
speed and appropriateness of selection-go easily together. 
‘Sketched-are five gifts from 


the Store for Men 


—gifts you can choose in a hurry with the assurance that they 
will be well received. They typify quality and craftsmanship 
of a very high order. 


Guild. Shirts 


Tailored by experts to 
the most exacting stand- 
ards. Fabricsareselected 
from the finest markets 
in the world. Exclusive 
with Simpson's Store for 
Men. $4 to $10. ; 


“ 


Cashmere 
Pullovers 


All cashmere wool pull- » 


overs from one of the 
most. famous mills in 
Scotland. -In natural, 
white, canary, green or 
blue. $10, 


Tricolene 
Pyjamas 


The beautiful 


broadcloth in. 


these ultra smart 
pyjamas is the 
product of re- 
nowned Lanca- 
shire looms. Plain 
shades with fancy 
>. piping, or British 
stripes. $8 


White 
Dress Scarfs 


The French have a way 
with them when it comes 
to cutting pure silk 
scarfs. These are finished 


with fringed ends. $8.50. 


French Moire 


Ties . 


The connoisseur of fine 


neckwear will epureci- 


Personal Shopping Seats 


| 
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decades, the quality -of the. 
purchased ‘is immeasurably: superior 


goods able to compete in patterns 
and materials with imported lines— 
ag at much lower prices than ‘the 


. “Give-Away” iitean’. 

New. low levels reached last year 
in‘rayon and silk women’s clothing, 
levéls created «by. over-production, 
are- almost duplicated this year. 
While wholesale prices of most com- 
modities "have been increasing in 
price during the past twelve months, 
silk :-has’ declined.‘ Compared with 
prices at Christmases prior to 1933, 
current levels represent almost 
“give-away” prices. 

Furniture probably represents the 
acme. of doliar ‘value this year, par- 
ticularly the heavy lines. Due to,the 
distress in~-the: industry caused. by 
lessened demand, the tetail buyer ‘is 
benefitting. Further, indications:are 
that this will be: the last chance to 


week that a determined effort would 


be made by. manufacturersin Jan-|. 


uary to raise furniture prices:to a 


level which would allow them at}, 


last to-pay expenses. 
Using Low Prices 

There are many. ways in which the 
low levels. of, retail prices can be 
used -to advantage by ‘this’ year’s 
Christmas .. shoppers. . The . same 
Christmas appropriation that was in- 
cluded in the family budget in’ 1931 
or 1932 can be spread over a larger 
number of recipients of gifts. Larger 
and better’ presents can be obtained 
for the: same: number..of recipients 
asin those years. 

Then, in the interests of economy, 
the Christmas budget appropriation 
can be reduced effectively without 
any reduction in the generosity of 
the. giver as measured by the quality 
of, the gifts. 
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Glo-Lite in, foreground complete with .radium finished chain to 
which -is attached key ring and platinum- monogrammed panel. 
Centre: Two: new Ronson lighters— Ronson pet. (upright) -wafer- 


thin, enamelled in gay tones with.bands of contrasting colors; , 


Ronson -Rondette like a miniature. watch with tapering contours 
on-a-modern motif. 
At'extreme right: Glo-Lite flameless and wind-proof-slim cylinder, 
enamelled in costume colors from. platinum products. 


A Charming Combination 


Courtesy of The Robert Simpson Co., Ltd. ~ 


Motor Cars 


New Thrills in Speed, 
Comfort and’ Beauty 
in 1935 Models 


ual 


ing position ( 
seat in front of the rear axle), wider 


bodies and more advanced body sus- 
pension, have probably the greatest 
— to Pea purchasers. 

The term “small car” seems to be 
definitely dead as far.as 1935 auto- 
mobiles are. coricerned. 

Economy in’ Operation - 

Ona recent trip of 200 miles, a 

well-known t-cylinder car of an 
expensive e, averaged slightly 
over 19 miles to the gallon. Further, 
a check of the oil level at the com- 


“Ledy Gift Be ce: 
Will Help You 


if you ‘are sates ‘diffi culties in 
sélection suitable Christmas gifts, our 
Lady Gift Shopper wil] gladly assist you 
vin chogstng e dainty things that 
women so much admire and appreciate, 
lingerie, gloves, hosiery, and smart 
accessories. « - 


Visit, write, or telephone our store, ask 
for, or address your letter to, our Lady 
Gift Shopper and forget your Christmas 


shopping worries. — \ 


GIFT SHOPPER AT OUR MONTREAL STORE 
Miss Ruth Phillips 
Telephone Lancaster 824 
‘GIFT SHOPPER AT OUR TORONTO STORE 


Miss Yvonne Miller 
"Telephone oe 944) 


The spirit behind the oift is reflected 
in the care of its selection . . « Holt, 
Renfrew’s distinctive gift bor subtly 
acknowledges your good taste. 


Holt: Ren ifrew 


G6 Company Limited 
“MONTREAL - TORONTO 


_ "A CHRISTMAS GIFT 
BERGER’S HYGIENIC LAMP 
, La Lampe Hygidnique de Berger de Paris. 
it Is Most Useful and | 
Ornamental 


Absorbs the smoke of tobacco, re- 
moves all odors of cooking, renovates 
the air in the premises, indispensable 
eS the sick rs 


red for Berger's 
temp at 1.25 po 16 . Bottle. 
s 


187-139 St. Poul St. West 
“Tel. LAncaster, 4443 a 


way to solve the problem of select-; perhaps your family could use an 
Christmas gifts for each individ-| additional car. 

ual member of your family would| Your local dealer can show you 

be to purchase, or arrange to pur-| what’s new. A short trip at the 

of OA your new automobile now; or’ wheel will “sell” you. 
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| Bor Mater: 
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e (electric or & 
and broox 
motor car 
r 
’ lingerie 
Fur jacket 
‘Fine china dinner 
Needijepoint chair 
dian painting 
Oriental jade earring 
bag 
ectric: clock 


For Pater: 
Golf clubs, togs 
‘New book 
Box of cigars 
Smoking jacket 
Dréssing gown 
Necktie 


Military brushes 


diamonds and be het 
eee oi.ase 
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a | Hf you make the unplestant discovery thet 'you won't be able te Bh 
. a _ your Christmas shopping in time, get in touch with Simpson's Personal 
os 9 Shopping Services A Shopper will shop for you or with you, and besides eee ewe oO 9 Ww 
will seve 8 Pie Pi Fit ; , , eh The slender bracelet—of platinum with atch 
z E oe helpful suggestions, you time and energy. p ° 1 es -£ 2s se tte Meerschaum pipe 
i eI # * rubies . 
f : ; ‘ : beg ee 8a Hand-tooled leat! 
‘ 3 The clip—of Parisian design with met 
hapaee Miniature of Moth: 
central stone. pitiewn. ee $270 Tentalis vet 
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, Platinum and peal 
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ng Service: ADelaide 900! Pane. Slater 
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fur evening wrap 
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Clarion Call Still Comes | Phourehioté 
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tion of Fact, Fiction, — * | 
Romance and ‘Adven- Deer ON. eae and 1 
ture needy and unemployed as 


We are getting just far enough PRS Practical 


away from the Great War to make : ta eigh # 
it possible for those who were di- industry, loyed, i 
recting forces in that struggle to pen ; ' 
their memoirs and revelations. And 

so autobiographies of living states- 

men are the first books to consider 

as Christmas gifts for the eager and | 

intelligent mind of a friend. 

This year’s crop is particularly 
bountiful with the fourth volume| is 
of Lloyd George’s “War Memoirs” 
and that bitterly revealing “An 
Autobiography” of Viscount Snow- 
den. mostly post-war in subject 
matter. 

There are available as well the 
gecond volume of Winston Church- 
fll’s defence of his great ancestor 
“VMarlborough—His Life and Times” 
and the fascinating “Journals and 

- Letters of Viscount Esher” already 
a sensation in England. The first 
volume is out and the veteran, J. A, 
Spender, has written “A Short His- 
tory of Our Times.” 


Wells Writes About Wells 


A recent visitor to Canada,- Sir 
Roger Keyes, gives us his “Naval 
Memories of an Admiral of the 
Fleet,"—good “Big Navy” propa- 
ganda. 

H. G. Wells reveals the develop- 
ment of his own towering intellect 
in “An Experiment in Autobiogra- 
phy.” From earlier in the year, there 
must be mentioned “Oliver Crom- 
well” by John Buchan.. 

“Retreat from Glory” by R. H. 
Bruce Lockhart (“The . British 
Agent”) is a sensational account of 
the Central European adventures of 
this amazing young Englishman, 
who has proved: himself distinctly 
more than a “one book writer.” 

In Canadiana, J. V. McAree’s 


- 
> 


4 
ag 


tterness, tendency 
those long unemployed and the f 
and unimportant members of society. developmen 
of need and unemployment the stalwart enemies that pri 
generosity can best fight. The depression’ may still have 
phases to work out but those latter stages will pass in growing 
cheerfulness if in some way the fortunate ones can contrive to 
show those less fortunate that they are men and brothers, or 
women and sisters, tied close by sympathy and goodwill. 

War to Rout Misfortune is On 

It is well for the fortunate at times to think over how much of 
their fortune has been the result of happy chance, of friendships, 
of striking the right business or profession at the right time, of 
marrying the right woman or man, and of having healthy, sound 
parents, They can then lock at the many not so fortunate and say 
to themselves, “But for such gnd such an event, such and such a 
turn of affairs, such and such help rendered me at a critical time, 
I might be in Tom Jones’s shoes. I might be walking the streets 
looking for work,” 

And having so thought, a strong helping hand will surely 
follow,. Misfortune, like disease, is catching. best defence is 
offence. Carry the war against misfortune where misfortune is # 
and utterly rout it. The best men have tried since the pees 
of time. The battle is not won but it certainly is not lost, The best 
weapons are goodwill, sharing the excess earnings on a reasonable 
plan and comradeship, in fact, the Christmas spirit and the fruits 
of that spirit. 
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tobacco, re- 
ing, renovates 
, indispensable 


“The Fourth Column” reprints many 
of the sketches that have delighted 
his readers in a Toronto newspaper. 
Martin Burrell, librarian of Parlia- 
ment, has gathered together: many 
of his writings under the delightful 
title “Crumbs are Also Bread.” An 
outstanding volume is the collection 
of Hon. Dr. Herbert A. Bruce’s ad- 
dresses as Lieutenant-Governor of 
Ontario, under the title “Our Heri- 
tage and Other Addresses.” 


Year’s Novels 


There are some good new novels; 
not many although the selection of 
really first-class stuff -is limited. 
There is “The Proud Servant,” a 
story of Old Scotland, by Margaret 
Irwin, “The Proud and the Meek” 
by Jules Romain and “The Taking of 
the Gry” by John Masefield. Pub- 


the tale is ‘completed with “Pit- 
cairn’s Island.” 

Travel books set a very high stan- 
dard. Sir Philip Gibbs has written 
“European Journey” and H. V. Mor- 
ton has delighted his vast following 
with “In The Steps of The Master.” 
To which must be added “English 
Journey” by J. B. Priestly, “A Sur- 
geon’s China” by Albert Gervais, 
and “The Conquest of the North 
Pole” by J. Gordon Hayes. 

A. P. Herbert’s satire on British 
divorce “Holy Deadlock” is still 

‘~ 


timely, and there is Russian 
book by W. H. lain “Rus- 
sia's Iron Age.” y 

Then: there. are the children. For 
them the new. books become pro- 
gressively more brilliant and more 
interesting. They are, however, too 
numerous to mentidn individually. 

Finally, as difficultto classify as it 
is easy td Téad is a powerful indict- 
ment of war by a man who has never 
attempted anything but whimsical- 
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New Age in Food Preservation 


SWE 


| Flat Tins of 50-50¢ 


_ 


FT CAPORAL 


CIGARETTES 


| n Gay Christmas Wrappings 


temperature the year rotind and an; manufacture, small motor driven 


abundant supply of clean, fresh air, 
and, what is vitally important, air of 
the right humidity, ee ba 
Coming baek;to the kitchen again, 
there is. ample scope for gift giving 
in. modern combination sinks, refrig- 


mixers for salad dressings, cocktails, 
cakes, and other foods that the 
housewife delights in putting to- 
gether. \ : 
The laundry also offers a good deal 
of scope with compact washing 


clothes in almost one opera iron 
ers which take these clothes 


at a fast rate, special gas and ° 
tric clothes driers which do not de- 
pend on éunny days, sometimes rare | 
- ras Canadian, winters, and other 
evices. - 


lished earlier in the year, but still peer " cia ; , ; erators of both. gas and. electric | machines. which. clean and dry the 
fresh, are two really great novels in ey, ll , [are attachments: ‘so e} - - ae 
“Captain Nicholas” by Hugh Walpole : by eee, is ‘ e. © ‘cooking - Piet as ' & 
and “Anthony Adverse” by Hervey a mes H ; can. conti er.sole atti PS akg tks 
Allen, which might well be called} om ee ‘ ; the C : 
the Christmas present that will last 
the whole year through. And, of 
course, “Goodbye Mr. Chips,” by 
family could use an = James Hilton, is still deservedly the 
r. @ best selling book of the year. 
dealer can show you For those who enjoy Beverley 
A short trip at the Nichols’ whimsicalities, “A Village 
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in the Valley” is to be commended. 
t the other extreme, in the field 
more colorful stuff, Sabatini has 
given us “Venetian Masque” and 
Ralph Connor’s “Torches Through 
the Bush.” 
‘ 


Some Lesser Known Writers 


An excellent Christmas idea is 
always to introduce a friend to a 
new author—new, at least, to him 
—particularly if the author is worth 
reading. A gift of “His Worship the 
Mayor” by. Walter Greenwood, “The 
Dream of Life,” a Seottish semi- 
mystic novel by J, D. Robertson, or 
“Mellory’s Yard” by Cecilia Wil- 
loughby will accomplish this. 

If your friend has read that amaz- 
ing story that so many men have 
stayed up all night to read in one 
sitting, “Mutiny on the Bounty,” and 
its sequel “Men Against the Sea,” he 
should be given the chance of fin- 
ishing the adventures of this sur- 
prising ship’s company. This year 
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Courtesy Consumers’ Gas Co. 


This gas refrigerator has given years of silent service in a Toronto 
home. Housewives who have either gas or electric refrigerators say 
it is a step.out of the dark ages in care of food. 


‘RUN YOUR EYE DOWN THIS LIST 
1FOR CHRISTMAS GIFT SUGGESTIONS 


For Mater: 


.() Fur stole and muff 

{) Refrigerator (elec. or gas) 
[) Radio 

(} Stove (electric or gas) 

(] Necklace and brooch 

[ New motor car 

[} Toaster 

[} Silk lingerie 

[) Fur jacket 

(] Fine china dinner service 
Needlepoint chair or stool 
[) Canadian painting : 
) Oriental jade earrings 

[} Evening bag 

() Electric. clock 

() Grandfather clock 

{) Motor rug 

0 Cutlery 

Q) Coffee or tea table 

() Dressing table 

1) Magazine 


For Pater: 

Q Golf clubs, togs 

O New book 

OQ Box of cigars” 

() Smoking jacket 

() Dréssing gown 
Necktie 

Q Military brushes 

C) Cane 

O Humidor: 

() Watch 

QO Meerschaum pipe 

Q Hand-tooled leather desk 


set 
CQ) Miniature of Mother 
Tantalus set 
[) Auto radio : i 
O Umbrella 
Q Platinum and pearl dress 


set 
0 Moving picture camera 


For Big Sister: 
vate 
Grand piano“ 


Y Ae 


f 


, . 


cae 
Baga 

5 tes. 

1 Carpenta 


[] Evening accessories 
() Riding habit 
[ Electric waffle iron 
Cy Platinum and diamond 
clips 
[] Pearl earrings 
[] Perfume Z 
(] Purse 
[) Opera glasses 
[] Sports outfit 
Dinner ring ’ 
i White carriage Boots 


For Big Brother: 


[] Bond or share 
() Skates : 
C] Skiing outfit 

C] Cigarette case 

[] Ties 

C} Socks 
{] Handkerchiefs 

{} Cigarette lighter 
C) Evening dress set 
C] Watch 


For Little Sister’: 

() Doll’s carriage 

(} Doll's house ; 
Dolls .. 

bt Table and: chairs 

() Toy piano 

[] Mother Goose book 
Games 


C Wagon 


For Little Brother: 


board 
Junior billiard table 
Ska! i 
‘Skis fia: e 
Toboggan 


Fs Br ihe : oa 
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For Business Associates: 
[] A box of cigars 

[] A new book 

[] A fountain pen 

[] An ink well 

(] Ash tray 

[] Any desk convenience 

(] Case of ginger ale or any 


For the Stenog.: 
(0 A box of cheeolates 
C} Gloves ° 

[] .A cheque “ 

[]. A new typewriter 
4 dictionary 


. For the Sick: 


() Silk eiderdown 


i 
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facturers 
unit which contains both stove and 
refrigerator. v 
Restores Leisure 

Modern household equipment re- 
stores the residence to its original 
function, that is, a place in which 
to live and enjoy life. The banish- 
ment of a retinue of servants left 
more room for the members of the 
family and cleaner, compact, and 
more efficient equipment in its turn 
made still more room-ayailable. - 

Leaving the kitchen for a moment, 


ample 

space for permanent food storage, 

what fuel. is needed and the heating 
equipment. 

A gas furnace, oil burner, or auto- 

matically stoked coal furnace still 


Costs Less Than $1,000 
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ISIT one of our display rooms, see the Miss Canada (buffet model) for yourself, and then picture 

it in the kitchen of your. home.. How: well it would look with its attractive finish in full cream 

enamel, with enough black trim to make the main colour stand out! And the neat drop handles on 

the oven, broiler and utility drawer! And the useful level top at just the right height! 
Rigs 


-. .. The Miss Canada will - 
_ sx put New Christmas x 
heer into any Home 
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Prices from $495 Upward 
30: Months to Pay 


HEINTZMAN. & CO. 


CANDIES 
The most popular gift 
at SO’ the pound 


Telephone: ADelaide 1473 


_ Flowers . ‘ 


The man who rushes into a florist 
shop and asks for a dollar’s worth 
of flowers is missing something. in 
life. He is on a par with the chap 


who waits until the afternoon of 
Dec: 24 and then with a hastily 


* scrawled list embarks on the shop- 


tour which he remembers with 
torture for the next six months. 

-Flowers with distinct and peculiar 

scents must be chosen carefully, be- 


“* cause in odd cases these odors may 


prove disagreeable or even harmful, 
especially to invalids. 

There are realists or sternly prac- 
tical persons, who prefer somethi 
more lasting than a_ perishable 
bouquet of cut roses. In cases of 
this kind it may be preferable to 
give a potted plant that will last for 
weeks or months. If the receiver is 
very hard boiled the giver should 
confine himself to such long lived 
things as rubber plants, aspidistras 
‘and ferhs, ornamental affairs that 
one usually associates with the wait- 
ing rooms of large hospitals, town 
halls and other uninteresting places. 


Joad, Young, Arnold-Forster, Meynell, Olaf 
Stapledon are among the contributors to 


Manifesto. 


H. G. Wells writes an introduction. 


A book that will keep the reader alive to all the pro- 
blems of present day progress. The price of peace is 
one subject; the economics of planning is another; 
freedom of the individual, principles of town and 
country. planning, and reform of the sex laws are 
others. 


A Book of the Federation of Progressive Societies 


Canadian book of its kind — which answers in 
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. Camp Boys Really 
' Like’ . ‘ P 5 ’ 
Dear 
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wearing it. I don’t like to borrow 
his woollen underwear, though. 


‘Slide Rules, Barometers 


the best of getting good boots. 

There is not much ‘news to tell. 
The big event last week was when 
the chief .bought a handy pocket 
slide rule, shaped like a watch. 
That’s one thing you needn't send 
me. as I have a slide rule, even if 
it is the long straight kind, that is 
always dropping out of my pocket. 
The chief. says that in the same 
store where he got the slide rule, 
there are lightweight aneroid baro- 
meters. He says he hopes he ‘gets 
one for Christmas. I hope so too, I 
mean I hope he gets one. 

The evenings are getting. longer 
now, and a lot of the chaps read. 
We only have two books in this 
camp, which makes it difficult. 


We've passed a rule that after you've | 
read them three times, you have to} Except for the stirrup clock that [dog-head book 


| wait your turn. One of the books is 
|} called “Blossom Time at the Aca- 
|demy” and the other one is “Com- 
| putations on the Spheroid.” How- 
| ever, some of the other engineers 
might get some books at Christmas. 
| You remember how I didn’t smoke 
at home? Well, it doesn’t take you 
long to start a pipe up here. Every- 
| body smokes. I still use that cigar- 
| ette case I got last Christmas. It’s 
|roomy, without being bulky. I 
| guess it’s lucky I haven't got a pipe 
| or I'd be smoking too, if I had some 
| tobacco. One of the chaps got some 
good tobacco for his birthday, ‘and 
believe me, he was the most popular 
lad in the camp, until the jar was 
empty. 
Wants Flask? Oh, No! 
I don’t want to mention Christmas 
gifts, because I don’t want you to 
think I’m hinting, or anything like 


Busmess MEN will appreciate 
this attractive 216-page volume — the first 
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non-technical language the very vital question: 
“How 40 Make Your Business Live.”’ 


Auditors, bankers, life underwriters, lawyers, 
trust officers. are especially interested in the 


subject matter of Mr. Haultain’s book. 
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Here’s something you are sure they will appre- 
ciate, and you can take care of it so easily — just 
send $2.00 for each copy you will fequire. 


combination of gifts is intended to 
slide into most of man’s rollicking 
moods. Golf, decanter, wine list, 


that. Only we were talking about 
Christmas presents the other day and 
one of the chaps said’ he hoped he 
got a flask for a Christmas present, 
“full or empty,” he said. That does- 
n't sound so funny when you write 
: down, so I wish I hadn’t mentioned 
it. 

There’s not much news. We hope 
to get some hunting in this year. 
I'd have done a lot of fishing in the 
summer, only I didn’t have any fish- 
ing tackle. Maybe I can get some be- 
fore next summer. Now the big 
thing is hunting. If it wasn’t that 
guns and rifles cost quite a bit, I'd 
buy; me one, only I don’t like to 
spend that much money on myself. 
If I was getting it for somebody else 
now, it would be different. Only 
thost of the men here have one, ex- 
cept me, and I don’t like to spend 
that much money on myself. And 
of course, I'd’ have to have a com- 
pass. 


This Was Made in Canada 
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From now until Christ- 
mas Creeds welcome 
who wish to 
choose a desirable and 
gift which 


Handkerchiefs 
Jewellery 


One of these 


smartiy boxed by Creeds, 
makes a very acceptable gift. 


14 Bloor St. W. 
Toronto 
Open Every Evening 
Until 9 


suggestions, 


Thrift 


police calls, plane 
available from 


telephone. The squeals, blares, and 
roars of a decade ago are gone and 
in their place is music as it should 
be rendered. toried down automatic- 
ally to-suit the individual preference 
of the hearer. 


provements have been constantly 


keeps going until it runs down 
again. The book-ends and English 
crystal decanter are from The Rob- 
ert Simpson Co. the others from 
Birks-Ellis-Ryrie. 


and leather trimming 
bag. See the clock which is woun 
by shoving it up the and i 


Some of the chaps at a mine not, of the other chaps in the North, you 
very far from here are lucky. They/| can tell them that it’s not too late 
have electrical power, and have a/ yet to send a hamper. Which  re- 
swell radio. We go over there some-| minds me of-food. The food here is 
times, only it’s six milés away, and| good, but pretty monotonous./ I 
quite a jaunt.| Of course, we could | dreamed last night that I got a whole 
have a ery set here, only we| hamper of those funny little cakes 
haven't got a sét.- you cook. Of course a whole hamper 

It’s Not Too Late — of little cakes wouldn’t be so hot, 

There must be a lot of chaps in| would it? Unless there ..were some 
the bush this winter, on account of | Other delicacies in with them. 
the big boom in mining. There'll I guess I'd better stop now. That 
sure be a lot of Christmas mail. Tt seems to be all the news. 
used to be that by now it would 
too late to send Christmas gifts into Soe 
the far northern camps, but the . e. 
aeroplane has changed all that. Of PS. You will forget all about that 
course, it doesn’t matter to me, as I| Christmas gifts idea of yours, won't 
don’t want you to go spending a lot| You? That's why I purposely didn’t 
of money on me this year, and it’s| mention it. 
because of that I haven’t sent you 
a list of suggestions, the way you 


asked to. I just t. you to 
forget all about z ee Tobacco: 


But if you see any of the friends 

“Friend of Man” Also 
Finds Favor With 
Women 


Sir Walter Raleigh, or it may have 
been some other freebooter of that 
age, first called.tobacco the friend 
of man. If he had made a proper 
economic survey,of the market, he 
might have changed his statement 
to include women. The percentage 
of tobacco consumed by women is 
unknown, but not every girl. or 
aeaeen as — into ee corner 

re and. ‘or a packet igar- 
ettes is buying on behalf of raboed 
or boy friend. : 

The universal use of tobacco in its 
many COanaa tomes een 
many i Th 
women particularly, who like draw 
ing up long lists of what Cousin 
Charlie or Uncle Bill would like 
have in his. Christmas sock, always 
put tobacco at the top. They spend 
days going around the shops looking 
at slippers, smoking jackets, shirts, 


Charlie or Uncle Bill a anchetel his 
favorite cigarettes or maybe a pound 
of choice smoking tobacco. 5 


added, but like the modern motor 
car, the price trend.of the finished 
article has been steadily downward. 
In modern receivers it is possible 
to. get satisfactory sets, beautifully 
finished to fit into any furniture 
scheme, from a little over $50 up- 


wards. 

In the smaller table sets the price 
is ‘still lower. These have a special 

lace in, the sick room, the den and 
he. summer cottage. Compact: and 
light they are as transportable as 
the family cat. 

Motor car radios, too, seem to 
have definitely advanced beyond the 
experimental stage and now even 
when the engine is not running just 
as smoothly as it might be, reception 
comes in clear and strong. A gift 
of this kind would be especially wel- 
comed by the person who must 
spend long hours on. the road.and 
would ordinarily miss the hockey 
matches find good musicah pro- 
grammes that are on early in the 
evening. 


Puipwood Exports 
Record Big Gain 
From Our Own. Correspondent 
MONTREAL.—Pulpwood exports 
from Canada this year have been on 
a considerably larger scale than in 
the preceding twelve months, 


according to trade returns released 


Bank Account or Bond 
Gift to Boys Good 
Thrift Lesson 


In 1910 a small boy's father started 
a bank account for him with a $1 
deposit. The boy saved and depos- 
ited his pennies. 

By 1918 this boy was able to buy 
a.$50 Victory bond. He thought he 
was saving the country, but at the 
same time he was learning some- 
thing about finance. 

This boy didn’t quite know what 
his bond was. He began to under- 
stand when his father gave him the 
then stupendous sum of $1.38 each 
six months as interest. Later he 
learned to clip the coupon himself 
and céllect his own interest. He dis- 
covered that the Dominion Govern- 
ment owed him $50, and was paying 
him 5% per cent for it. 

As time passed, the boy found that 
his bond was worth more than he 
had paid for it. He began to look at 
quotations. Finally ie sold his bond 
for several dollars above the pur- 
chase price. His first profit. 

The moral at Yuletide is that there 
are few more practical methods ‘of 
introducing the small boy to busi- 
ness and finance than by giving him 
a bank account or a bond, No matter 
how small, the mere possession 
afouses his curiosity, and almost 
without effort he learns the ‘rudi- 
ments of thrift and investment. 


by the Federal Government. For 
the twelve months ended: October, 
1934, Canada exported 911,544 cords 
with a value of $6,581,385. During 
the previous year, exports totalled 
605,116 cords valued at $4,514,514. 
The increase in demand has 
come ‘almost entirely from the 
United States, that country having 
taken 905,457 cords during the past 
twelve months... In the year ended 
October, 1933, shipments to the 
States amounted to 605,100 cords. 


Danish Sterling Silver 


Ezeclusive to Birks-Ellis-Ryr'e. 


These hand-wrought wine flagons are of contemporaty design by 
Hansen, 


the internationally known Hans 


‘of Copenhagen. 


GIFTS FOR MEN. 


Your business friends are vitally interested in reading 
these books. 


| © THE FIRST WORKERS’ GOVERNMENT 


By G. R. MITCHISON 
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B AIR NIGER 


461 University A 
Toronto 2, Cana 


T enclose $ 
for the follow! 


“This book Fern Tart argnenting & really thought t Socialist 
than - I one seed - « <28 ie sam book to. tell 
G. DE cate sine. ’ anti-Socialists what to fear.” — 


} @ A GUIDE TO MODERN POLITICS 
By G. D. H. COLE and M. L. COLE 


the book that is needed in the present turmoil of world 
~ ; alike by the student of economics and potitical and by 
| ; ordinary to understand what it is all "= Syd- 


Price $2.00 


Your order will receive immediate atten- 
tion, If you prefer, we will send the book 
_@ iirect to the recipient — enclosing an. 
attractive Christmas folder with your name 
penned in. . : 


Cloth Bound . 


THE FINANCIAL POST, 
2, Canada. ere ad a 
» Copies of the book HOW TO MAKE YOUR 
Enclosed is $.......... in payment. af + P vee i ‘ net for the student but 
ep ne eae °F °F9P *LEROPS Cn Ch wehne ngs sap re hed hnensaneeacencneseseaddgbebasoenneces the ; | a a nap ? reform.”—Financial Post, $1.50. 
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Greenwich 


Village 


Search for Unique, 
Artistic, Different 
Presents Rewarded 


Greenwich Village, Toronto, is a 
phenomenon of the depression, It 
re el out aan 

ely, . je 
cast and ed briek houses in, whet 

ra becoming an unlove 
ection of a congested ward sup- 
posediy doomed to disappeay before 
advancing tide of downtown busi- 
ness growth, 
At first the transformations of 


z phase 
attempt by a few people to ape 
Greenwich Village, York City. 
“It will not last,” said some. “It 
somcungy, fat sed “had 
eurp: ,. . 
grows monthly. Its roots have struck 
deep. The idea was good, People 
with real ideas have taken these 
gmall houses at low rents. And in 
these small stores or houses busi- 
ness is being done. 


Italian Cooking Pays 


Who would have supposed that 
Angelo’s restaurant, at’144 Chestnut 
St, would have attracted custom 
from all over ee People, who 
would have up patrician 
noses some years ago at the thought 
of a dinner in this district, now 
drive up at night for an Italian 
dinner. Often they will find every 
room downstairs and up filled with 
guests. The restaurant is not like 
the other restaurants one goes to, 
That is its charm, that and the food. 

Pewter, Gowns 

Four years ago Renzius opened 
shop at 65 Gerrard West, and the 
craft he learned in Sweden of mak- 
ing all kinds of articles, for kitchen, 
dining room, drawihg room, sun 
room and dressing table and for desk 
out of pewter he has plied busily 
there ever since, Because he follows 
Swedish styles his work is getting 
a vogue of importance but he works 
as well at creating articles in 
response to the demand of people 
who wish to have new pieces to 
match old, 


One crosses the road to Watters 


‘& Son, 8 Gerrard West, and notes 


with growing interest the exclama- 
tions of women buyers as ‘they. are 
shown one exclusive design after 
another, These are ¢reative artists 
who do their own designing and try 
to make their dresses as individual 
as possible. 

The Craft Shop on Elizabeth St., 
started by Miss Edythe Barber, is 
well worth a visit. On the looms 
now is yarn selected by a lady who 
wished a dress, and chose to/select 
her fabric in the yarn, and to indi- 
cate the weave she preferred. Migs 


' Barber has everything in wool from 


a kangaroo carrying her young in 
ber pouch to woven motor rugs. 
That idea is present also in The 
Interesting Jewellery Shop which 
fully lives up to its name, has 
jewellery which needs a lot of 
money to buy, and some that can be 
bought very reasonably. There is 
wmething for all purses and at all 
fimes something distinctive in 


The Financial Post, 
481 University Ave., 
Toronto 2, Canada, 


Please enter a yearly 


bf 


This hand-forged aluminum tray by Wendell August has become a thing 


design, pattern and sometimes in 
material. 

The Toy Shop, on Laplante 
St, has a little of eve ing 
Jack and Jill as life-size dolls dis- 
port themselves. Micky and Minnie 
Mouse mount the engine that runs 
around a railway track. -An auto- 
mobile that runs and shows its 
lights will delight boys. Doll car- 
riages, furniture and accessories are 
there. For boys there are soldiers 
galore, wood-working tools and 


ship design and anchor handles. 


of exquisite beauty by reason of the 


Wooden and Superb 


large dogs that neither bark nor bite |: 


because they are made of cloth. 

In The Golden Dragon on Gerrard 
St. one has an instant sense of 
stepping into a veritable museum 
of fare and interesting curios, 
mainly Chinese, He sees exquisite 
embroideries and hand carvings, 
gods, goddesses, the figures of the 
11 immortals, the gods of mirth and 
of longevity, swords, daggers, be- 
heading weapons, gongs, the mys- 
tery and even the sound of the 
East (in that gong). 

Sybil Croll 

Miss Sybil Croll, interior deco- 
rator, at 94 Gerrard St. West, has 
brought. back fr Europe varied 
and distinct pieces that charmed 
her there. If one buys the white 
Toby jug (almost like Wedgwood) 
there isn’t another for somebody 
else. The glassware from Czecho- 
slovakia is also chosen with that 
ae of having everything distinc- 

ve. : 

Threadneedle, Steelcraft 

There are other interesting cot- 
tages. One is Threadneedle Nook, 
In one part of this little dwelling 
F, Fissi displays examples of his 
work as commercial artist for 
companies in the United States, 
Canada and England: Mr. and Mrs. 
Fissi have lived-in England, United 
States and Canada and have had 
wide experience. 

The Steelcraft Shop at 59 Gerrard 
St. West 1s a busy place. Despite a 
fire three weeks ago the building 
is again stocked with interesting 
tables, lounges, beds, desks, chairs 
with tubular steel as a base and 
done\in all sorts of.gold, silver or 
other colors desired. 


t rh Prarck ave Pores aN 


.. {rived or after the family 


_ Courtesy Birks-Ellia-tyria. 


um foot. has servers to match 
Imported. ’ 


nermally declining income have ar- 
circle has 
been broken by the loss of the wage- 


|" For iife insurance in addition to 


Christmas Will _he 
Perpetuated 5 
Last year in the month of Decem- 
ber, fathers and brothers, sisters, 
sons and daughters in Canada spent 
almost $40,000,000 buying life insur- 
ance, Just how much of this was 
tied up with red ribbons and holly 
and hung on the Christmas tree we 
do not know but every dollar’s worth 
of it might well have been, for if 
there was ever a gift that helps 
Santa Claus in his work it is indeed 
the one which enables Christmas to 


be perpetuated from a monetary 
point of view even after old age and 


the many functions it per- 
forms is certainly “Christmas insur- 
ance.” In nine cases out of ten the 
fact that it has been purchased, en- 
sures (or “insures,” if you like) that 
the merry Christmas you hope to 
enjoy this year will be ted 
in the future, so why not tie it up 
with Christmas, 1934, and buy a little 
Christmas insurance this year when 
you are checking over the list of 
things you would like to drop in the 
royce moeins or hang on the fam- 
y 


And there is plenty of room for 
individuality and Jae prefer- 
— in this type of Christmas pres- 
ent. 

For instance, what nicer surprise 
could you imagine for your wife 
than to present her' with a nice em- 
bossed piece of paper which will 
guarantee that she will receive a 
monthly cheque for $100, or $200 a 


f|month after she reaches the age of 


55 or 60? Or perhaps you have a 


*isister or an aunt or a mother to 
{| whom such an annuity would bring 
| equal delight. 


;| which would certainly prove a happy 
h | addition to Christmas fe 


Hia policy with the 
f | ing>on the part of his offspring, what 


would undoubtedly be a most excel- 


) | lent plan of thrift and investment for 
8 | future years. 


| Christmas 


This’ Christmas give a present that will, be an 
appreciated reminder of you every week of the com- 
ing year, ... a year’s subscription to 


THE FINANCIAL POST _ 


You know how you enjoy reading The Financial 
Post each week. You have friends to whom you send : 
Wuitable gifts at Christmas time. Select one, two or 
, three of these and have The Post sent to them 
regularly for a year, with your compliments, 


Subscription Price, $5.00 a Year 


bscription (52 issues) to The Financial Post 


$ 
for the following friends—and. send a separate Christmas Card conveying my personal Greet- 
ings and Good Wishes, tg arrive shortly before Christmas Day. oe . 


Name SOOO OROOERESEOEHO+ OOD ETOOO SEED EES EMRE EOE OE SEE HORE SER Eb OESe 


Address SP PePee ee ooereeeebesessreesensesdeseges seecereeeeseneeee 


Name PP PH HH PHEROOHSHOOSS ESOS ESESOOSODOSHOOO SEO ESE LESSEE SF OREHSEEe 


Address FECES OREREFESEH SEED ERPS ROR SEREROF FO CHRO EEE EOS EFE 


Name... 


Address POC OK DOOR es ree ereeeeFerereseeeeeereesenseedsereerecee 
‘The Gift Card to Carry. Personal Greetings of 


Name sees ereeeweeeeseoses canedecnarécpencevedbilidectos ces covdedebete 


Address POPES OOP OPO SOH OHS ESORPESSOSOSHESOTO ESOS ESER ESSE HEED 


Messages 


Telegraph, Telephone 
and Cables Carry 
Tokens of Goodwill | 
When the last mail has gone and 


f | the greeting cards used up—even to 


the re-mailing of the one received 


> 


plies 


anim 


é 
i 


vis 
E 
eg 
gf 


é 
: 


E 
g 


F 
tut 


: 
PES 
aris 
; 


: 


f 
A 
geeag 
ip 


CHRISTMAS axo » ROYAL PORTABLE § 


Halifax 
Halifax Typewriter Co, Ltd. 
Toronto 
Thomas & Corney Typewriters Ltd, 
Winnipeg 
The Willson Stationery Co. Ltd. 


* Eastern British Columbis 
D. W. McDerby, Calgary. 


DAIRIES LIMITED 


An all Canadian Dairy Products Organization, owned and operated by more 
than Five Thousand Investors, including Employees, Producers and Customers, 


. PROVINCE-WIDE DISTRIBUTION 


‘S ie ee ee ee ee ae ee 


THE GIFT SUPREME 


In the spirit of modern days, we suggest to 
appeal to romance and pleasure that any 
same time a utility and a future value without 
a typewriter. No more useful gift could find its 
because no other gift possesses its universal appeal 


could convey, and at 


the professional man, the housewife and the student in school. 
A rerun 8 Sa heet te hen ee 
Ro 


Three handsome models, . 
See Your Dealer. 


Lethb 


Office 
Outfitters Ltd. 
Fredericton, N.B. 
A. K. Limerick 
Co, 
Be 


Leonard ® 
bee Cit 
Quebec see Repair Shop, 


martin # Sraith 


K 
Regina Typewriter Exchange The Philips Typewriter Co. Lid. 


Acme Office Supplise LAd. ; 


A Price Range to Suit AIL 


‘Vancouver 


| Byes, Hume Typewriters Ltd. 


Otta 


, Ont. 
A. & Company. 


3 ba Macdonald : 


=~ @ tee oes 


ROYAL TYPEWRITER COMPANY, LIMITED 


‘931 BOURGET STREET 


SYBIL CROLL 
INTERIOR DECORATOR 


LAMPS 
HAND-PAINTED TRAYS 
MAKE-UP BOXES 
MIRRORED PICTURES 
WASTE PAPER BOXES 
TOOLED LEATHER 


94 Gerrard St. W. EL. 0904 
TORONTO 


Original, Signed 
Pewter 


65 GERRARD, ST. WEST 
TORONTO 


\ 


. 
ye 


Factory and Sales Office: 


WHEN IN 
GREENWICH VILLAGE 
DINE AND WINE. 


; AT 
ANGELO’S 
OR the noonday luncheon 
or the midnight meal after 

the theatre Angelo's offers a 


continental atmosphere that is 
unique in Toronto, ‘ 


ANGELO'’S. 
ITALIAN HOTEL ° 
144 CHESTNUT ST, +: TORONTO, CANADA 


R. C, ALLISON (Sinologist) Telephone WA. 4189 
We are Direct Importers of | 


Chinese Antiques pad Sere Oriental Artwares 
Ba! at hag 
“Re ee 

THE GOLDEN DRAGON 


__ 90 West Gerrard Street 
In the Heart of Toronto's Greenwich Village 


the steelcraft shop 
_ 68 gerrard street west, toronto 
‘Re " Upteryand Con a 


Watters 
and Son |= 


MONTREAL, CANADA 


designers of 


exclusive gowns 


and 


artistic remodelling » | 
84 GERRARD ST. WEST. fs 


WA. 2220 
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f. Smart Suggestions 


~ from EATON'S 
Selection is a simple matter with the 
great variety of gifts we have to offer. 


Or, if you are too busy to come to the 
Stofe — phone our Shopping Service. 


They are experts at 


Rhinestone Clips 


selecting smart gifts. 


Chic way of saying “Merry Christmas.” Our collection 
of Rhinestone Clips includes sizes, shapes, designs and 
prices for practically every taste. The three sketched 


are in non-tarnishable metal t 


which is priced from $1.50 to 
MAIN FLOOR—YONGE STREET 


ical of our collection 
00. 
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RNG an || 


An exquisite French hand-made gown in diaphanous 
cowl neck ‘forms narrow crossed 


Hampers 


Can Fill Large Role in 
Plans of Benevolently 
Inclined 


Christmas hampers can fill a large 
réle in the gifts planned at this sea- 
son of the year. Contrary to the 
old belief, such presents can be used 
for a very wide variety of purposes 
and in addition lend themselves to 
high individual development. 

Practical 

Of the strictly practical variety 
which are largely used for supplying 
sustenance and cheer to unfortunate 
families, good. substantial food will 

| play a large part. The piéce de ré- 
sistance will probably be a lordly 
cae of beef, a ham, or turkey. 
garnished simply but effectively 


with such vegetables as turnips, car- 
rots, potatoes, and canned goods. A 
little salad material like heads of 
lettuce, celery, bunches of cress or 
spinach and.a sprinkling of walnuts, 
will add the necessary color and 
interest. 

For the Invalid 


ue 


Hite 
5 


Courtesy The Robert Simpson Co., Lid. | 


black chiffon with scattered satin appliqués, The 
straps which flutter'into a small tail sash. 4 


year, and with specially packed 
candies, a suitable hamper -may be 
repared for any member .of the 

, associate in business, or 
friend. Moreover, there is provision 
for making up such hampers in prac- 
ea er eee ee ee 


For the friend who is indisposed | ™4Y 


in hospital or confined to sick bed at 
home, however, variety and color 
should be the dominant note and 
less stress laid on the practical side. 
In such hampers fruits like grapes, 
orange, grapefruit, rosy skinned 
apples, pears, raisins, candies 
nuts will be used more freely and 
in this too, something in the way of 
light beverages may be added 

But there is no reason.why hampets 
should be confined to these two main 
types only. With a host of delectable 
viands, gaily packed in tinsel, ribbon 
and tissue paper and tied with the 
brightest of ribbons, available in al- 
most any store at this period of the 


For charitable purposes, practical 
ly all the work of filling and: de- 
signing‘such substantial hampers as 


and tioned in the opening h 
iy takin cate ot EY febelar yen 


thropic organizations which can en- 
sure more efficient filling and dis- 
tribution than is possible individual- 
ly. There may be some objection on 
the part of the,person with ample 
means and time, two factors that are 
not often found associated, who de- 
ae to fill and deliver orders person- 
y: 
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nights. Silk, however, is the smart 


Ezclusive to Birks-Ellie-Ryrie. 


The unique lines of this hand-wrought Danish sterling silver tea 
. service come from a contemporary artist oft high international 


to the appearance of a dressing Milady’s dressing table. There must 
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Ty 
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| A New 


Bit of 


i Just in Time for Christmas | 


be light, and what could be more 
acceptable than a dainty Dresden 
» or one of translucent green 
quartz, or, perhaps, lalique? 
y Dresser Sets 


Nothing~ but best is fit for 


And don’t forget the make-up box 
in which aré kept, in orderly array, 
Milady’s cosmetics. As a gift, it is 
invaluable. 


Alberta Pig Products 

Alberta farmers produced over 
20,000,000 pounds*of the bacon and 
pork exported to Great Britain in 
the first nine months of this year, 
it has been estimated by the trade. 
Canada as a whole exported a total 
of 94,795,700 pounds, or 80 per cent 
more. than in the first nine months 
of 1983 when 53,017,000 went over- 
seas. 


5 23> aware) 


Canadian 


‘ 
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p VERY timely is the appearance of the “Seven Years War in 

Canada,” a beautifully illustrated piece of Canadiana by 

Sigmund Samuel, a Toronto business man who has found time to 
student of Canadian 


be as well a. 
Canadian prints. 


history and a collector of old 
in Canadian history or inters 


‘B. C. Would Put 
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The Coming Crisis 

In Pablic Finance 
rar secret at Ott 

British officials and 

investment institutions have 
been exploring the Canadia 
cial position. 

Canada’s failure to solve 
lem of its railway losses, 
ity to balance the budget 
mounting relief costs anc 
finance their own borrow 
in the open market, have 
much alarm in Britain as i 
informed circles in Canada. 

The imminence of an « 
Canada may cause our Briti 
tors to refrain from comment 
Canadian financial position 
be accused of interfering i 
dian politics. But it has be 
clear in private commun 
leaders of Canadian busi 
possibly to members of the 
ment at Ottawa, that th 
‘must speed up its solut 
major financial problen 
itself entirely divorced fr 
sources of capital. 
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Milady’s 
y For the man or wéman interested 

“ ested in Canadian pictures, this volume is a well nigh perfect selec+ 

Dresser  Dhatinladeiee teiedie at Seven Years War in his own words, ees Pgovernmental 

‘ = very briefly but he introduces a great deal of material from Mt me tition! om 

original sources, much of which has not previously been ah ha tie 


Creams ntial ) There are letters written by members of Wolfe’s expedition, ee a a D 

Esse in contemporary magazines, and official reports, These,: together ““wilhrrailyay and other bu 
Powders and Puffs with 106 full-page plates and four old Canadian maps which are Wemhay find curse 
Bea Col reproduced in large size and inserted in a folder at the back of the 7 ; St alli oles choos 

uty Colors book, make up volume that is as interesting to read as it is eae or 
Equi valuable for the historian y. se ae 
Dreseer pee Many of the finest prints from Dr. Samuel 
When Milady approaches her valuable old Canadian engravings ére inclu 

dressing table to perform the mys- 

tic rite of “make-up,” her helps and 

aids are legion. Not a light task/t 


esting feature is a pictorial travelogue sho 
interest in Canada and the United States in 1834, 70. years after the # 
this, to present a faultlessly finished | { 
appearance, but one to be taken 


Seven Years War. This is a book for connoisseurs and collectors, as § 
seriously and planned carefully. The 


much as for students of history. 
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aim is definite, the desire great; and 
most appreciative is she of a gift 
which will help her to achieve that 
air of sophistication and polish 
which is her reward for time spent 
at this shrine of beauty. 


Swanky Gifts for Soldiers 


Perfumes and Compacts 


Perfumes are a mark of pride with our Toiletries 
Department. For example—Lucien Lelong’s “Mon 
Image,” $10.00,. $12.50 and $20.00 ‘in its mirror box. 
Vigny’s “Intimate Hour,” $3.25, $6.00 and $10.00 per 
bottle. Vigny’s “Golli-Wogg” at $6.00 and $9.00. Guer- 
lain’s “Mitsouko” and “L’Heure Bleue” at $4.20 and 
$10.50 and famous “Shalimar” at $13.50, $18.00, $24.00" 
and $33.00. 

Our Compacts are mostly imported, and are in a 
lovely choice from $1.25 to $15.00. 
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ment and a 93rd Sutherland High- 
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and that all important 
cream, the foundation cream whose 
duty is to make sure that the powder 
stays on, These are all put up in 
attractive “alabaster” jars, and dear 
they are to Milady’s heart. 
variety . of 
choose from. Shades varying fro: 
the darkest sun-tan to the palest 
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Imported Handbags 


Our Handbag. Department is noted for its superb 
imports. Tailored leathers, chic materials, exquisite 
evening bags offer a stunning solution to the gift 
problem. We illustrate A—Bembaron of London, Eng- 
‘land, import in navy blue pigskin, $15.00. B—Surmani 
of Paris, bag in black or brown antelope, $27.50. 
C—Erasmus Atlass of Vienna pouch bag with 5 com- 
partments, $30.00. Other imported bags from $4.95 


to $50.00. 
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Gift Jewellery, Compacts, Perfumes, and 
Bags, also obtainable at \ 
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